r 


K\ 


No. 27,972 


PUBLISHED IN LONDON AND FRANKFURT 

Saturday September 22 1979 *** 2 °p 


NEWTOIT 

For details of industrial 4 
development sites 4!^ 
contact Steve Wehrle, 

^ * DepLFT, The Civic CenlreT^'*- 

Nowport, Gwent Tel: (06331.65491 


CONTINENTAL SEUJNQ PRICES: AUSTRIA Sch 75; BELGIUM Fr Sr, DENMARK Kr 4JS; FRANCE Fr 35; GERMANY DM ZJOi ITALY L TOO; NETHERLANDS R 20; NORWAY » 455! PORTUGAL Esc 35; SPAIN Pta 60; Sweden Kr 3.75: SWITZERLAND Fir 2.0; EIRE 20R 


news summary 


GENERAL 


BUSINESS 


Lebanon Equities 
invaded gain 2.2; 
by Gold 

Israelis’ 


Muzorewa accepts 
principles of 


DOLLAR 



STERLING 


BY BRIDGET BLOOM AND MICHAEL HOLMAN 


• equities were firmer on Bishop Mnzorewa, the leader of the Salisbury delegation to Rhodesia talks at 
, end-Acconnt bear dosing and Lancaster House, London, announced last night that his Government accepted 

Israeli forws stormed across the dosed “ general principles of the constitutional proposals submitted by the British 

border into Southern Lebanon, ^ w Sh er ^ Government” 


border into Southern Lebanon, 
the Palestine news agency 
WAFA reported. It said Pales* 
tin i an commandos were engag- 
ing the Israelis in an effort to 
halt their advance. 

According to the agency the 
Israelis were pushing towards 
the Khardali bridge across the 
Litani river, about five miles 
north of the Israeli border. 

"First reports indicate that 
the Zionist enemy might expand 
the extent of its aggression," 
WAFA said. The reported inva- 
sion came two days after a bomb 
blast killed one Israeli and 
injured 34 others in Jerusalem. 

Bokassa flies 
to France 



In return for this acceptance, rewa said. 


said the Bishop, his Government The Rhodesian acceptance a senior member of Mr. 
demanded the lifting of was welcomed by a spokesman Mugabe's delegation, told 
sanctions. for Lord Carrington, who journalists. 

“Now we have agreed in described it as a “major .“Peace in; Zimbabwe can 

principle to tile amendment of advance " and continued: “ I come only with the fuU and 

certain clauses in our constitu- tribute to the constructive complete concurrence of the 
tion in accordance with the attitude that has enabled Patriotic Front His agreement 
wishes of the British Govern- Bishop Muzorewa to take this with - the British Government 
meat, there is no lontrer moral step. I now hope for the agree- will not bring about anything, 
or legal grounds for^e con- ment also 01 delegation of War continues until Presidents 
tmuation of sanctions against Mr. Nkomo and Mr. Mugabe" Mugabe and Nkomo, agree to 
our country by Her Majesty’s (tb e co-leaders of the Patriotic stop it If he doesn't under^ 
Government and the inter- Front). stand that he doesn't under- 
national community as a whole," However, the spokesman stand anything, 

he saicL would not be drawn on the However, the Bishop's refer- 


. world" and Mr. Edisson Svobgo. 
a senior member of Mr. 
Mugabe's delegation, told 


stand that he doesn't under- 


Bow ever. 


spokesman stand anything:* 


.rJ I 111 I he sai<L would not be drawn on the However. the Bishop’s refer- 

903 i7 is * a a vi. bishop’s sanction demand, rac g to “subseauent steps” 

L Sq»temb«19T9 JSSfiSS of toe declaring that the object of the S£f would be Iften 

■ Iritish prwSJK a basis to? British Gov ™ nent . had a ! w , ays following final agreement on a 

• GILTS rallied, helped by detailed negotiations b of an ^tkmaUv° r a cSSle Glutton ™ 

early gains in sterling and the independence constitution in an 7 S? e “Jhipm b L B f r - ® vob i°,“ “ 


Emperor Bokassa of the Central Government activating short tap j eight-paragraph statement 


African Empire, ousted in a Exchequer 114 per cent Longs 


bloodless coup, flew in a private gained* no to~2 and shorts nn to ®^ otJ esian Prime Minister to sanctions oerag imea 

jet to a French air base 60 f K Lve^nSStt Seoiriaa to answer questions, but “Today’s events are a step in 

miles west of Paris. Members todex ?om Ssto^29^ adde .?* l L S ^ me 55? !? ? e ^ ** direction," the spokesman 
of his family are in France but pared text clearly indicating that continued, "but the conference 


of the Rhodesian _ problem indication that the Salisbury 
which would automatically lead Government was now prepared 


lifted t 0 discuss arrangements for 


French officials said his visit 
was “inopportune." 


pared text clearly Indicating that continued. “ but the conference 
Mr. Ian Smith, the former continues, and I cannot antici- 


leeched $2.1755, Rhodesian Prime Minister, had pate the outcome." 
but declined to closed at $2.1635, Tilted against the Government’s 'Pho fire* root-fin 


Today’s events are a step in tr ans ition to independence, 
lat direction." the spokesman _ , .. 

rattened. "but the conference 

ratinues, and I cannot antici- Bishop b as insisted that his 
+»,o Aiitmmp ” team had come to London 


A detachment of 300 French a nsp 0 f 25 points. Its trade- present position 
troops were sent to the deposed weighted index rose to 68.2 P 


voted against the Government’s The first reaction from the t0 n ®?. otl ^ e a °® w . “ a ' 

present position. Patriotic Front, who had spent ®JS 

His delegation of 12 mem- the afternoon in a further niaintain d that trannlioaal 


SEd&'sS riSfei sSrs rasE" 


President David Dacko. One of 
his first moves was to declare 
the nation a republic. Page 2 

Jets collide 


~ ***■ by secret ballot " on the -state- with Lord Carrington,- was 

& n ... -, c M . ment. “ The vote was 11 for criticaL The Bishop was living 

Loud n? 331 &uncB “ ami one against,” Bishop Muzo- in an “Alice in Wonderland 


Smith’s week at Lancaster 
House Page 3 


CUHIUI: • WALL STREET was up 1-28 m _ ' m . * • H 

SAfl 1 FI fill S tlTT ^ l Olffi 

rier jump jet aircraft crashed 39m shares had changed ftywRI X ^ \#JL ULE 

nod a Hmpalow .One r.ra-.nn e ■ ■ ' - 

.*>tier a imd-air collision With shares, nulowing optiraiiK. . * * ■■ . -» *# ■ 

r.nother Harrier over Wisbech, theChevronbtandard oil find 4. 1\V AIM A TUVA Il7 

s^ b «^w.«’ BNwf ^ d - p ‘ ge2a : w enu prematurely 

ejected and were unhurt • FINLAND is to raise its basic *' w 

bank rate from 7^5 per. cent to. BY RAY D AFTER, ENERGY CORRESPONDS^ 

Now trial iurv S.5 per cent from November L \ 

llcw Miai jmy -yHE GOVERNMENT is pre- the scheme terminated. Tbe North Sea from 40 par cent in 

A new jury panel was ordered • BRITAIN will have to spend maturely. winding 'up the North European Commission had 1974 to 66 per cent (worth 

for the Old Bailey trial ©£ six up to another £SOm over the Sea industrial aid scheme which repeatedly complained to the £1 ,037b n) in 1978. Although 

alleged . anarchists after the nex t four years on supporting -is at the centre of a Commons Labour Government — and Mr. the scheme is being ended, oil 

Guardian newspaper disclosed Concorde wit hthe necessarr inquire into more than £52m Anthony Wedgwood Benn. the operators already qualified for 

details of a confidential report spares before finally winding worth ‘of wrongful payments. then Energy Secretary, in grants will continue to receive 

hn’ the vetting of 93 potential up the programme. Page 4 Within Whitehall it was being particular— that the scheme dis- aid over the next few years, 

jurors. ^ stressed yesterday that the criminated in favour of UK Under the scheme companies 

- fit NORTHGATE group of cloth- decision had been taken in the companies and was against are provided with a grant 

Jewels to stay ing manufacturers, owned by of pressnre £r 0m the Euro- Common Market policies. covering 3 per cent of up to 80 

Cnurtaulds, will close its works wan Co mmissi on and not „ -j cent ^ ^ outstanding cost 

thP ilto nwr Liverpool at Christmas, because of the row over the _ So “ e £150 “ t0 . £ J 60 “ ** " d of a project, providing that 

iE making most of its_600 workers administration of the scheme. «QujP?Mt and services are 


were injured but the two pilots 
ejected and were unhurt. 

New trial jury 

A new jury panel was ordered 


• FINLAND is to raise its basic 
bank rate from 7.25 per. cent to. 
S.5 per cent from November L 

• BRITAIN will have to spend 




It is understood that oil seborne vms introduced in 1973. bouhgt in the UK 
industry applicants, for interest had^ been discovered^ 


and could, not be Q GEN ERAL MOTORS is con- with an bpportunity many tte SXZ&Sl 

A New Delhi auction sidering bu>ing Sonet machine ^m 0 ^Sd S be authorised- t0 , com P ete overseas oil more than half-were authorised 
' rtflw biggest for any single- tQOls aad components for its Lf=. JJr rtatement is equipment supphers. many of by Department of Energy 

collection— was chicles, a senior representative ^ bovernm^t sta t s wMch hsve been helped by officials even though appUca- 

■rtllpW nff <inH D SW Jltl ripnnsir ■ _ c .1 tt C nM in CKpBCICu SO only. ,k~> num aimArf accietnn/w nm. j i 


off and a $25-4m deposit ' 0 f ^j e xt.S. corporation said in 
be returned to two fureign Moscow. 


pectin shortly. - which have been helped by officials even thou* applira- 

The scheme was due to be t *? e _ ir own export assistance pro- tj 0ns had been made outside 

5und up at toe end of March ^sions. timescale- laid down under the 

ixt year. But. since the Con- Partly as a result of the aid, scheme’s guidelines. This time- 


ZXkJZZ Moscow. wound up at the end of March tunescaJe- lain down u 

-.. WMera page 6 wmrs of London has next year. But. since the Con- Partly as a result of the aid, scheme's guidelines T 

'•ZmL - ... warhSi an airan«pment with servative Government was British industry has increased scale has now been doul 

Tory Euro win JS3£L troubled Sasse returned to power the EEC has its share of the market for Treasury approval in 

• Cn^ervative candidate Miss S^Stine syndicate which stepped up its pressure to have equipment and services in the overcome the problem. 


warhSi an airan'Tiient with servative Government was British industry has increased scale has now been doubled with 
Sf?mhpr« a -?f ihT troubled Sassel returned to power the EEC has its share of the market for Treasury approval m order to 

members ■ 1 1 tup TTOUDIcQ O I . Jr _________ l._. nnuinmont ^nil csnnme in tho nnarmlllP H10 nmhlom 


^_Sfteiss4i Rnherts held London could proven I threatened legal 
• Somh-Wesi in the first by-elec- ac tion apainst 30 of the 
. tion in the European Parlia- members. Page 3 . 

v. jnent, hut her majority was cut 

•1 from 31,000 to less than 9,000. • JAPAN’S domestic airlines, 
•’ : She won the seat in June but TDA, has ordered three more 


Thomson loss £3.44m in UK 


-was disqualified. Pages 

flhoodie denial 

Former South African Infor- 


A3 00 European Airbuses, rais- by~IOHN LLOYD 
ing its total order for the air- jwt • 

craft to nine. THE SUSPENSION of Times They will then have been progress towards agreemt 

, _ . . + t> t Newspapers over the past ten suspended for exactly one year, while Stuidey Times mach 

WORKERS who fight jmj mon Qjs at a cost of more than and will have cost the company chapels would hold meetings 


They will then have been progress towards agreement, 
speeded for exactly one year, while Sunday Times machine 
id will have cost the comnanv chapels would hold meetings on 


* vimiu ouuui /uiiLOu " _ . _ - uiuuuu, at a uvol w <■ * »» » “““ ” — “ _ — - . — 

mation Minister Eschel Rfaoodle n\fSL £20m so far, has been respon- at least £24m. Thiesd^- Further meeting were 

.:Was charged in Pretoria and catting ia.000 jobsw-tu nave jor a £3.44m pre-tax loss A series of meetings next week planned with the NATSOPA 

’ Supreme Court with fraud in- the official support of the ^ t ^ e Thomson Organisation with various diapels of the clerical chapels. 

volvinq more than R83.000 P°ri and General workers over tbe first half of the year. National Society of Operative • Tnrnover of the Thomson 

: . (HUBS). He denied mlsappra- Union. Back Page Tbe loss ^ withavv 


• DEFENCE Ministry *s con- 


volving more than R83.000 P 01 7 aQ d General '' ,orhpre over the first half of the year. National Society of Operative • Tnrnover of the Thomson 
. . (£46.629). He denied mlsappro- Union. Back Page The loss compares with a pre- Printers, Graphical and Media Organisation for the half year 

( priating funds intended tor. a — m»»i*trv is eon- tax mofit over the same period Personnel will effectively decide was £190.5m, compared with 

• South African Government pro- on to another SS Sf “lSl toter- the date of the newspapers’ re- £177.5m in the same period in 

' Meanda «t«* P»S<= 2 "?n£ SLSnLSTouJSK ^ - TSl' “?«. ■ tor 

. _____ r__ Mfldni which which reoorted its half-vearlv have been . reatdied, there will interest and tax credits was 

■ End of illusion S i° a u"U“^wort £%$, -iSfSSii.nf JfiSh £ 

illusionist Ruosrtt. ft rtc toal 1 Orfsncc Factory. o,e hoWlug company Jor tta ^ ^ ' the Era hslf of 1978 af £6.7m. 

>>bo drove blindfolded into the Leeds. Page 3 Bntu* Thomson, showed a 4 per 


SSmain T tile tonis for ‘the ^ , t VS' SS io “ 

Sfit M to tort Sfflts SSmft snfSh is ^ hi l SSLu 

at the Royal Ordance Factory, the holding company for the the first half of 1978 of £6.7m. 

Leeds. Page 3 British Thomson, showed a 4 per ca R® n 2!!?rjr? ~ 


of * Police van. was fined cnMW . B1F * cent ™ crease “ proflts ha d“ been made ^ith“the V NAT^ 

for reckless dn\ing and WIMrfllllca , Mr. . Michael Mander. the SOPA industrial chapels, and 

^ordered to pay £220 costs at a • LAPORTE Industnes ( Hold- 'ftj ne s Newspapers’ deputy chief that “we should see our way 

^ foodon court Ho said he would ings) reports taxable proflte up eseC utive, skid yesterday that he through the remaining obstacles 

blindfold stunts from his by 80- per ceat from £4. 72m to expected the papers would be next week." 


Mr- Mander said that progress £ - m New York 
had been made with the NAT- . 


f™” _ rwnirt. I J _ Mr - Mander. the SOPA industrial chapels, and 

LAPORTE Industries j Times Newspapers’ deputy chief that “we should see our way 


Dy -T r P? r c <:*r jrom expected the papers would be 

£8.52m for the first half °fl979 bacfc qq ^ streets by early 
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port strike- Page 18 and Lex 
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Dollar 

remains 

weak 


recovery 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


By Peter Riddell, 

Economics Correspondent 

THE DOLLAR remained 
extremely weak yesterday in 
nervous foreign exchange 
market conditions. Widespread 
central bank intervention 
ensured that dc?!:ne in the rate 
was only small, following the 
sharp fall on Thursday. 

The U.S. currency was still 
volatile and dealers were con- 
.fused about the intentions of 
the authorities. The result was 
heavy, selling pressure. There 
is reported to have been big 
interventions by the ' Swiss 
National Bank since Thursday 
lunchtime, with action too, by 
the Bundesbank. Later in the 
day in New York moderate 
intervention is .believed to have 
been made by the U.S. Federal 
Reserve. 

Nevertheless, the dollar still 
slipped to DHL7645 compared 
with a previous European close 
of DM1.7690 and it fell to 
SwFrl.5710 against SwFr-.5812i 
previously. 

This comDares with a trading 
range of DM 1.81 to DM 1.84 tor 
the previous three months, and 
what had been seen as an un- 
official central bank floor of 
DM 1.80. 

There are two main interpre- 
tations of the decline. One, for 
which there is some evidence 
from Washington, is that the 
U.S. authorities were caught 
unawares by the size of the 
selling late on Wednesday, and 
central banks did not resist the 
pressure until late Thursday 
morning. . 

The other explanation is that 
the major central banks decided 
to test the temperature; with- 
draw for a few hours o allow 
the dollar to depreciate slightly 

Consequently there has been 
considerable speculation about 
whether yesterday's interven- 
tion was ft sign of the U.S. Fed's 
desire to establish a new trading 
range above DM 1.76. 

Sterling had a relatively quiet 
day though the rate still 
flutcated sharply. Over tbe day 
as a whole the rate rose by a 
quarter of a cent against the 
dollar to $2.1635 while the trade- 
weighted index increased by OJ. 
points to 68A 

Money Markets, Page 27 


THE RECOVERY in th$ under- 
lying profitability of British In- 
dustry has come to a halt so far 
this year in spite of: a sharp 
growth in profits fnrin North 
Sea operations. i 

This is indicated by] the pro- 
visional estimate for Gross 
Domestic Product between April 
and June published yesterday by 
the Central Statistical Office. 
The estimate also confirms that 
total output grew rirongly in 
the early summer. 

Gross trading profits in the 
first half of this year Were about 
the same as in the previous six 
months at £8.6bn after provid- 
of stocks caused by inflation. 

These aggregate figures mask 
big variations between different 
parts of industry. ?Ehus it is 
clear thta North Sea profits, 
roughly a sixth of the total, have 
been rising sharply as a result 
of both higher prodhetion and 
the increase in o il prices. This, 
has already been reflected in 
the result of, for‘ example, 
British Petroleum. ' 

Consequently the profits of 
the rest of industry may have 
fallen with Manufacturing 
worse placed than service and 
distributive trades! 

The underlying ! trend is 
slightly obscured! by 17} per 
cent rise in profits, net of stock 
appreciation between the 
J an uary-to-Sfa rch i period and 
the following thxe^ months. 

This increase cap be explained 
partly by a recovery from the 
exceptionally depressed condi- 
tions of the winder when bad 
weather and the strikes hit out- 
put and margins labile the early 
summer consumer boom un- 
doubtedly boosted profits. In 
addition, the North Sea contri- 
bution rose. 

The Bank of England quar- 
terly bulletin earlier this week 
warned of a depressed outlook 
for proflts, r'Jtr.Jy of manufac- 
turing industry, as a result of 
subdued demand, a worsening 


ECONOMIC ACTIVITY 

Gross 

Domestic Gross Trading 
Product Profits 
(average (net of stock 
estimate, appreciation, 
1975=100) £m) 

1976 103.1 10,009 

1977 105.1 14,101 

1978 107.9 16^78 

1st 105.9 3,897 

2nd 107.8 3,849 

3rd 109.0 4,479 

4th 1084 4,153 

1979 1st 1D73 3^62 

2 nd 109.9 4,671 

All figures are seasonally adjusted. 
Source: Central Statistical Office. 


of cost pressures and the poorest 
international competitive posi- 
tion for more than 10 years. 

Consequently the Bank said 
that real rates of return on net 
trading assets of industrial and 
commercial companies, exclud- 
ing North Sea operations, could 
this year fall appreciably below 
the previous low point of 3} per 
cent of 1975 after recovering to 
4} per cent last year. 

The new official figures 
indicate that Gross Domestic 
Product, the commonest yard- 
stick of economic activity, rose 
by between 2j and 3 per cent 
between the first and second 
quarters. This is officially seen 
as in part the result of <* some 
recouping of output lost 
through the adverse weather 
conditions and industrial 
disputes of the first quarter." 

There was, however, little 
change in the underlying level 
of Gross Domestic Product 
between the second half of 1978 
and the first half of 1979 accord- 
ing to the measure which takes 
an average of output, income 
and expenditure data. 

The output measure suggests 
a rise of 1 per cent in the half 
year though about three- 
quarters of tiie rise is explained 
by higher North Sea oil output 


Price of short tap cut 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE BANK of England yester- 
day sold a significant amount 
of gilt-edged stock to the mar- 
ket for the first time tor over 
a fortnight after the Govern- 
ment Broker cut tbe price of 
the short-dated tap issue. 

Possibly about £100m to 
£150m nominal of the stock — 
Hi per cent Exchequer 1984— 
is believed to have been sold 
to a consortium of financial in- 
stitutions organised by a couple 
of major stockbrokers. This may 


leave only about £150m or so of 
the £lbn stock still in the hands 
of the Government Broker, and 
the issue could be exhausted 
quickly. 

The price of the ■ stock was 
reduced to £955, compared with 
an original issue price of £97£ 
on August 15. 

Until the reduction in price 
the yield on the stock, like the 
medium- and long-dated taps, 
had been out of line with the 
Continued on Back Page 


ARBUTHNOT 

GOVERNMENT SECURITIES 
TRUST LIMITED 


Appointment of Investment Advisers 

Your Board are pkased to an nounce dm dtty have obtained the services of Allen Harvey & Rosa I hvadiiitnr ^ 
Miwag awnf T jniitwl m art at hniw uneTimriri im m ymr fjumpany. Anwi TIar wy ^ BnwTn ii Mriiigit i 
Management have established an excellent record in management ofGik-edgcd foods. The parent company 
Alkn Harvey & Ross Limited, have acted as principals in the London Money Markd smee 1888. 

Second Interim Dividend 

The Directors are pleased to declare die second interim dhrideod of 6.5p making a total pajment of I2.75p fir 
the period ending 31atjnfr 1979 -an increase of 0.75p per share orer the forecast in the prospeems- 


13 * 86 % 

Estimated Gross Dividend Yield (at die offer price of 92p xd* ) 


•YdMftH 40 J7A StpmbSiyR 

Particnlars of Company 

Tltt Company W» fanned 'IwftlfanfamtSeCBririe&f'CXlIjmitirfmirew HrigTniiragwiw^ rf U^^ 


in ibe fond kremwMlvTifbtmid Mnrrinn of tar. The Company k fehtrnwI yTnCTftfl Jtrscy CorporanDnlfe. 



* The Iwamw and Cajstal Shares ace fisted an Tbe Stock Eschroge, London. 
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Relax to South 
Africa with eight 
flints every week. 



. . 

1 . 7 . . ' • ' ■ _ .. ' ,, 

At SAA, we fly to South Africa 8 times every week. 

To Johannesburg daily, non-stop on Monday and Friday 
evenings, plus a non-stop to Cape Town on Saturday s, too. 

The fastest way to South Africa. 

We’ve a unique choice of flights, complemented by onr 
Sn-Sight service. On an SAA Jumbo, you’ll find fewer seats, 
because we aim to give you more room to relax. You’ll find 
more cabin staff to look after you and provide yon with, 
hospitality famous on 5 continents. . 

What’s more, we fly you exclusively to 32 other destinations 
in South Africa. You'll find nobody knows South Africa like SAA. 


OVERSEAS NEWS 


Rhoodie 
faces * 
£ 46,700 
charges 


By Quentin Peel In Johannesburg 

DR. ESCHED RHOODIE, the 



.. Relax to South Africa 
Son our Happy Jumbos. 
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At SAA, we provide a unique choice of 8 flights every week 
to South Africa. You can fiy on our special SAA Super B Jumbos 
any evening to Johannesburg, non-stop Mondays and Fridays. 
On Saturdays, one of our SP Jumbos flies non-stop to Cape 
Town. Our non-stops are the fastest way to South Africa. 

. On our special Jumbos you'll find fewer seats, because we 
aim to give you more room to relax. You'll find we’ve more 
cabin staff to look after you, and provide a hospitality that's 
made us famous across S continents. 

What’s more, SAA's big jet fleet links exclusively 12 other 
internal destinations in South Africa. You'll find nobody knows 
South Africa like SAA. 
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Relax to South Africa 
with SAA's extra service. 



At SAA, we’re the only airline to fly you direct to Cape Townl 
as well as offering a unique choice of daily flights to 3 

Johannesburg- non-stop on Mondays and Fridays. Noa-stop • 
on Saturdays to Cape Town. 

But whichever flight you take and wherever you fly to, yotffl 
share our special kind ol service. Our SAA Jumbos have fewer 
seats, because we aiin to give youmore room to relax. 

Share our special kind of service when you fly with us. 

We have more cabin staff available to bring you a hos pitality 
famous on 5 continents. 

Our service doesn’t finish when you land in Sotffh Africa. 

We also flyexdusively to 12 other important in 

South Africa. 

Forfiffl details ofonr flights, call your XA1& travel agent or 
talk to any of our SAA offices. 


Relax with comfort all the way 


Scmfc^caniiircvaysi2S'9Eegart 

Phone: 01-734 SS4L 

Waterloo Street Bimfngham 021-643 0805. 
Hope Street, Glasgow, 041-221 £332. 

Peter Sheet, Manchester; 031-334 4436. 



South African Airways 
Where no-one’s a stranger. 


former South African Secretary 
for Information, who devised an 
international network of 
influence-buying and counter- 
propaganda to “sell”- his 
country, was yesterday charged 
with fraud involving more than 
R83.000 (£46.700) In the Pre- 
toria Supereme Court. 

The charges, representing one 
of the final chapters in the so- 
called Muldergate scandal 
included using secret govern- 
ment funds to buy himself a 
holiday flat, and paying a series 
of cheques into the bank 
accounts of himself and 
members of his family from the 
department's secret slush funds. 

.Dr. Rhoodie. who was extra- 
dited from France last month 
to face trial, denied all the 
charges, claiming that the funds 
had been legitimate reimburse- 
ment of expenses. But he ad- 
mitted paying the cheques 
into his personal accounts, and 
buying the flat in Plettenberg 
Bay, on. the famous garden 
route of the Cape Province. 

The trial is expected to reveal 
further details of the extensive 
secret activities of the Informa- 
tion Department which was 
given more than R64m f$76.8m) 
in secret funds between 1973 
and 197S. 

A major question is whether 
Dr. Rhoodie will seek to impli- 
cate leading members of the 
Government in his activities, 
apart from Dr. Connie Mulder, 
his former Minister, and Mr. 
John Vorster. the former Prime 
Minister, both of whom have 
resigned. 

Evidence was led yesterday 
on the extensive network of 
secret foreign bank accounts 
controlled by Dr. Rhoodie, 
including one Swiss bank 
account dealing with the affairs 
of a film 'company, which con- 
tained more than R3m. Mr. 
Braam Fourie. a senior accoun- 
tant in the Information Depart- 
ment, said he had not found any 
errors in the transactions of 
those accounts. 

Mr. Fourie said officials of the 
department often paid bribes to 
“collaborators” in cash, with- 
out receipts being issued. He 
admitted that certain documents 
relating to secret projects had 
been destroyed on Dr. Rhoedie’s 
instructions. 

Mr.'- Johan Kriegler, Dr. 
Rhoodle’s advocate, claimed 
that the order to destroy tbe 
documents was given by Mr. 
Vorster. 

Mr. Fourie also confirmed that 
funds for the department’s 
secret projects came from both 
General Hendrik van den Bergb, 
tbe Secretary for State Security, 
and the Department of Defence. 
The latter which eventually 
came to more than R16ra a year, 
had to be approved with a 
certificate of expenditure each 
year from the Minister of 
Defence — the present Prime 
Minister, Mr. P. W. Botha. 


THE END OF BOKASSA’S EMPIRE 


French troops in Bangui after coup 


BY- DAVID WHITE IN PARIS 


FRANCE flew a detachment of 
troops into the newly restored 
Central African Republic 
yesterday at the request of 
President David Dacko, who 
returned to power in an over- 
night coup against Emperor 
Bokassa. 

Two company’s, totalling 
about 300 men, arrived within 
hours of the coup, amid reports 
of looting in the streets of the 
capital, Bangui. 

The President, who scrapped 
Bokassa ’s short-lived empire and 
restored a republic, denounced 
his predecessor as a mad despot 
whose delusions of grandeur 
had brought the country to 
ruin. Emperor Bokassa is the 
third of Africa’s strongmen to 
go this year, after Uganda's 
President Tdl Amin and 
Equatorial Guinea’s President 
Macias Ntiema. ' 

The French Government said 
Its force wold be withdrawn 
as soon as the Central African 
authorities had- ensured the 
safety of the population. The 
French soldiers presumably 
have to stay at least until the 
Imperial Guard, the only effec- 
tive fihting force. Is disbanded, 
and the country’s regular army 
re-equipped. - 

The promptness of the French 
Government's response,, its first 
intervention In Africa since the 1 
Sbaba rebellion in Zaire in May 
last year, aroused suggestions 
that Paris was informed in ad- 
vance of the planned takeover. 


President Dacko, who was 
deposed in 1966 by, tbe then 
Colonel Jean-Bedel Bokassa, 
was recently reported to have 
visited the French capital. 

The coup took place as the 
Emperor, was crowned less than 
two years ago, was on a visit to 


Emperor Bokassa wajs widely ambassador in Paris, who 
believed to be negotiating the . resigned and formed an oppoai 


establishment of a Libyan 
military base In exchange for 
financial assistance. 

An agency report from 
neighbouring Chad quoted 
observers as saying that the 



Emperor Bokassa 


(left) and Jus nephew 
resident Dacko. 


and successor 


Libya. He is believed to have 
stopped the bulk of its aid to 
Libyan leader, when France 
turned to Col. Gaddafy, the 
the country last month. The 
French action fololwed a report 
of the Emperor’s alleged in- 
volvement in massacring 100 
children during riots in April. 


Emperor and President Dacko, 
who is his nephew, Jiad agreed 
on carrying oifjt the changeover 
as bloadlessly as possible. The 
remainder of the Emperor's 
Government, including M. Henri 
Maidou, the Prime Minister, 
appears to have rallied to Presi- 
M. Sylvestre Bangui, former 


tion movement four months 
ago, sent congratulations to the 
President and said he hoped 
his liberation front would not 
be left out of the - new Govern- 
ment. 

Another contender for leader- 
ship, M. Ange Patasse, a former 
Prime Minister.- called for 
French withdrawal, claiming 
that the troops were a source 
of tension. He also called for a 
general strike until he returns 
to the country. 

The Emperor’s exiled son, M. 
Georges Bokassa. gave a warn- 
ing in a Paris magazine this 
week that his father’s over- 
throw would lead to a bloodbath 
between rival tribal groups. 

The siluation threatens to 
expose France to another armed 
conflict, after the winding down 
of • its other military engage- 
ments in Chad and in the Wes- 
tern Sahara region. France was 
Ions the mainstay of the Bokassa 
regime, contributing about half 
the national budget before its 
cancellation of all but humani- 
tarian aid, when support for the 
Emperor became too embarras- 
sing. 

The French are eager to keep 
a foothold in the country, partly 
because of its strategic posi- 
tion between Zaire and Chad, 
and partly because of Its 
uranium reserves, estimated at 
13.000 tonnes. 


car 
executive 

shot dead 
in Turin 


By Paul Berts In Rome 


‘Corruption’ 
audit for 
Pemex 


By William Chislett in Mexico 
City . 


PEMEX, THE Mexican state- 
owned oil monopoly, is to open 
its books to a special -audit to 
dear up accusations of 
corruption. 

The . allegations indude: 
appointments to sinecure posts, 
an unfair manner of awarding 
contracts and illegal participa- 
tion by foreign companies in 
the Mexican oil industry. 

Sr. Jorge Diaz Serrano, the 
Pemex director, agreed to the 
audit after an eight-hour sesfiion 
with the .new Congress* which 
now includes a more vociferous 
Left / 

He was summoned to speak 
about the country's oil policy 
arid to answer questions about 
his personal affairs and matters 
of national Interest 

The request for the audit 
came from the National Action 
Party, which asked for a group 
of experts from the College of 
Public Accountants to look at 
Pe.raex’s books. 

Recently, the Pemex head 
has come under a clou d as a 
result of his alleged participa- 
tion fn Permareo, the company 
responsible for drilling the 
Ixtoc offshore exploration well. 
It suffered a blow-out in June 
which has become the world's 
worst oil spill. 

Sr. Diaz Serrano denied that 
he still owned any shares in 
Permargo. 


Carter asks Russia for 
partial Cuba withdrawal 


BY DAVID BUCHAN IN WASHINGTON 


PRESIDENT CARTER has asked 
the Soviet Union to withdraw 
at least some of the 2.500-3,000 
combat troops which It has sta- 
tioned in Cuba, according to 
some senior members of Con- 
gress who attended a White 
House - meeting this week. 

Intermitten talks between Mr. 
Cyrtis Vance, the U.S. Secretary 
of State, and Mr. Anatoly 
Dobrynin, the Soviet Ambassa- 
dor to the U.S. over the past 
two weeks have until now dealt 
with the facts of the presence 
of a "Soviet brigade on the island, 
with the U.S. seeking an expla- 
nation from Moscow via Mr. 
Dobrynin. • 

The negotiations are now 
believed to have come to a head, 
with Mr. Jody Powell, the White 
House Press Secretary, disclos- 


ing that Mr. Carter has directed 
his advisers “to prepare options 
for action by the U.S. if we could 
not resolve the situation satis- 
factorily.” These options do not 
apparently include any threat by 
the U.S. of military action. 

David Lascelles reports from 
New York: New York’s DJajor 
banks as well at the Bank of 
America, the largest bank in 
the U.S.. yesterday increased 
their prime rates to 134 per 
cent, as expected, following the 
lead set by Chemical Bank on 
Wednesday. 

The Federal Reserve Board 
appeared to intervene in. fhe 
key Fed funds market to stabi- 
lise rates there at around 111 
per cent, eHminating/Aprsfr,. 
the uncertainty; over its precis? 
target. - The move helped .Ann 
up the credit markets. 


Stronger 
IMF-banks 
link urged 


By Leslie Co lift In Berlin 


Finland revalued by 2% 


BY LANCE KEYWORTH IN HELSINKI 


FINLAND’S Government yester- 
day approved the central bank’s 
recommendation that the exter- 
nal value of the Finnmark 
should be adjusted upwards by 

2 per cent. Added to exchange 
rate adjustments earlier this 
year, this means that the Finn- 
mark has now been revalued by 

3 per cent since January. 

Mr. Mauno Koivisto, tbe Prime 
Minister, said that the motive 
for the revolution was “both 
political and economic:" 


The Left-wing parties and the 
unions have been demanding a 
revaluation to counter imported 
inflation brought about by oil 
and raw material price increases 
since May. But early this month, 
before the 1980 Budget Bill was 
completed Mr. Koivisto said that 
revaluation was off the agenda 
“for the foreseeable future.” 

The Bank of Finland also 
announced that the basic interest 
rate will be raised from Novem- 
ber 1 by li per cent to 84 


A DIRECTOR of tbe Bank of 
England and a leading "West 
German h.-fnker have proposed 
more effective, co-operation 
between the International Mone- 
tary Fund and major inter- 
national banks in the financing 
of balance of payments deficits. 

Mr. Christopher W. McMahon, 
direcotr at the Bank of England, 
said at an international banking 
symposium in West Berlin that 
he was concerned over the “rela- 
tively small, part" the IMF has 
played, ■compared with the 
hanks. -In financing recent 
deficit# - • 

ra«rf /-banks. • -Mr. I 
tft&bn noted, are not suited 
to Influencing governments to 
.modify their policies. He said 
that, if banking flows begin to 
dry up in the future, the IMF 
could be allowed to increase sub- 
stantially 

Dr. Wilfried Guth. member of 
the Board of Deutsche Bank, 
said that international -banks 
could not be integrated into 
official negotiations or they 
would 'Hose their freedom and 
their autonomous responsi- 
bility." 

He said that . more official 
funds would be heeded in future 
to bridge balance of payments 
gaps and to prevent chain reac- 
tions arising from a withdrawal 
of private credits, due to a “sud- 
den worsning” of the political or 
economic situations in debtor 
countries. 


AFTER A loll of -two. months, 
political violence broke oat 
again in Italy yesterday follow- 
ing the killing by Left-wing 
extremists of an executive of 
the Fiat car group in Turin. 

Sig. Carlo Gblplieno. head of 
planning of Fiat’s car sector, 
was shot by four terrorists as 
he was leaving for wurk In the 
city. Responsibility for the 
murder was claimed by .-ftp 
Left-wing “ Prims Lines ” 
extremist movement. ■ 

Sig* Ghiglieno is the third 
person to be killed this vear 
by terrorists In Turin, which 
has been one of the main centres 
of political violence in Ytalv 
during the-- past three years. 
The Fiat group, based in Turin, 
has been a. prime target 

Sig. Camilla Crociaui, the 
fugitive defendant in the 
Italian end of the Lockheed 
scandal facing awo-year-prisnn 
sentence. - is - reported to ha ve 
been traced in Mexico. 

Sig: Crociani, a former chair- 
man of the strite-bon trolled 
Finmeccanica holding company, 
fled from Italy, shortly before 
the . ■ Lockheed . scandal broke 
some years ago and is. alleged 
[ to have played a iriaior part in 
the reported payments of Si.Sm 
by the U.S. company to secure 
the purchase by tire Italian Air 
Force of’ 14 O-l 30 Hercules 
military transport aircraft in 
1270. ■ 

The Italian authorities, are 
now understood to be preparing 
to request his extradition. 


Jobless fisnres 
darken Italy’s 
economic 
outlook 


By Our Rome Correspondent 


ITALY’S economic outlook Is 
increasingly uncertain , following 
the publication of official un- 
employment and trade figures 
yesterday. •- 

_ The rate of unemployment be- 
tween April and July -has - in- 
creased by i per- cent to 8.3 pt*r 
cenriwith the number of jttiopli* 
seeking work rising by 300.00. 

In the first week of July, 
UJ80.00 people were looking for 
work in Italy compared, to 
1,580,000 in April, according th 
the official statistics bureau. Of 
these, 73 per cent were aged 
between 14 and 29.- j 

The statistics bureau v ester- 
da yconfirmed tbe deterioration 
in the country’s terms of >adp. 
Italy’s overall trade defict in .the 
first seven months of this vear 
totalled 1.733 bn lire (£988m) 
compared to a deficit of IJMfibn 
during the same period last 
year. 

Last July, Italy recorded a 
trade deficit of L3S8hn. com- 
pared to a surpl-4 of L5.Sbn in 
June and a defteVf L374bn in 
July, 1978. 


Kathryn Davies reports on a British businessman’s battle in the Singapore Supreme Court. 


Richard Tarling in the witness box 


RICHARD TARLING’S legal 
battle to clear himself on five 
charges under Singapore’s com- 
panies act is now in its 35th 
day. 

The trial is taking place on 
the third floor of the Supreme 
Court building in a part of the 
city which was once the seat 
oF British colonial authority. 
Next door is the City Hall, 
where Mr. Lee Kuan Yew, the 
Prime Minister, has his office. 
Facing the court across Saint 
Andrews Road is the Padang. 
once described as " probably 
the most English stretch of 
green east of Suez.” The famous 
Singapore Cricket Club is just 
stone's throw away. 

But the courtroom itself 
reflects more Singaporean 

values. 

There is no jury. The jury 
system inherited from the 
British was considered an 
anachronism In Singapore and 
abolished 10 years' ago. 

The proceedings are eom- 
oarativelv inFormal. The judge, 
Mr. Justice Kulasekaram. care- 
fullv writes down all the 
evidence in longhand, a pro- 
cedure he has adopted since the 
trial began and which in part 
accounts for the length of time 
ft* case has taken so far. 

Tarling is currently under- 
going medical treatment for 
five slipped discs which are 
causing him considerable pain. 
However, he appears relaxed 
and confident in court despite 
having to give some of his 
evidence sitting down. Since 
his extradition six months ago 
he has been on bail of S$ 150,000 
(about £35,000). 

He has been living in one of 
Singapore's leading hotels and 
has been able to enjoy a com- 
paratively normal social life out • 
of court hours. His counsel. Mr. , 
Howard Cashin, Is also urbane 
and unruffled. Relations 
between the two men and Mr. 
Justice Kulasekaram are polite 
and usually affable. 

Tarling faced his fifth full day 
the witness box yesterday 
when he was cross-examined by 


Mr. Tan Teow Yeow, 
pore's Deputy Public 
cutor. 

On Wednesday of this wdek 
Tarling told the court that /be 
“never in any year or at 
staged concerned”, himself 
Haw Par’s report and accoi _ 

“ I signed I think one Interim 
report drafted for me , m 
Singapore and I signed the 


ing brief for tbe interests of 
Slater Walker in London and he 
had expected his alternate direc- 
tor, Mr. Robert Booker, a 
Singapore-based lawyer, to 
assume full authority in bis own 
absence. 

Tarling has denied there was 
any attempt by executives of 
Slater Walker Securities London 
to control Haw Par by way of 


Reas in May 1978 (when Tarling 
was seeking to avoid extradition 
to Singapore)-. 

This pointed out that many 
British directors serve as non- 
executive directors on the 
boards of their subsidiary or 
associated overseas companies. 
It said: “where these companies 
are far distant from Britain 
they — the directors — are able -to 


own 

with 


this letter reflected his 
view of his relationship 
Mi 1 . Booker. 

Tarling is the only fqnner 
Haw Par director on trial here, 
although the Singapore Govern- 
ment had originally sought to 
extradite Mr. Jim Slater, the 
former Slater Walker chairman, 
and three Haw Par directors. 
The Singapore Government 


Tbe five charges against Mr. 
Tarting relate to the affairs 
of Haw Par Brothers Inter- 
national (Haw Par), in which 
Slater Walker , Securities 
London once had a substan- 
tial stake. 

The prosecution alleges 
that as a director of Haw Par 
International, Hr. Tarling, 
who was chairman, and two 
other directors not oa trial, 
failed to provide shareholders 
with a true and fair assess- 
ment of the company’s 
accounts In 1972 and 1973. 

The court has been told 
that Haw Paris wholly owned 
subsidiary. Haw Par Brothers 
Hong Kong, made substantial 
profits by mid-2972 by trading 
in the shares -of two Hong 
Kong companies, Kwan Loong 
and. King Fung. In .so doing 
Haw Par Hong Kong had 
realised exceptional, profits 
amounting to HK$36m (about 


£3.32m } , 

According to the prosecu- 
tion Tarling was responsible 
for setting up the Melbourne 
Unit Trust as a device to 
deconsolidate those profits 
from Haw Par accounts and 
this move was deliberately 
concealed from Haw Paris 
shareholders. 

1 • The number of charges 
brought by the Singapore 
Government has been whittled 
down from 17 to five. In 
January 1977 the Metropolitan 
Chief Magistrate in London 
dismissed two of the charges 
relating to Spydar Securities 
and committed Tarling for 
trial on the remaining 15. The 
Divisional Court upheld Tar- 
ling's appeal against nine 
further charges the following 
July. Tarling won hJs appeal 
to the House of Lords on the 
most serious charge of the six 
remaining in April 197S. 





Mr. Bichard Tarling arrives at the court in Singapore ' 
escorted by a detective. x 


m 


chairman's .statements also 
drafted for me in Singapore." 

Tarling has told the court that 
be had nothing to do with 
the development and imple- 
mentation of .the Melbourne 
Unit Trust (which the prosecu- 
tion allege was used to decon- 
solidate profits from Haw Par 
accounts}. He said however 
that he had discussed the setting 
up of the Trust with Mr. Donald 
Ogilvy-Watson (one of the other 
two directors named by the 
prosecution who was then man- 
aging director of Haw Par). 

Furthermore his • primary 
objective in joining the board 
of Haw Par was to keep a watch- 


Slater Walker Singapore. 

Tarling said he would 
describe the Haw Par board as 
" balanced.” He further denied 
a prosecution suggestion , that 
he had had personal control of 
the composition of the board of 
directors of Haw Par in the 
two year? in question. 

.As part of his contention that 
he was not personally 
responsible for the contents of 
Haw Paris accounts in .1972 and 
1973, Tarflng introduced a letter 
in court from Mr. Denys Ran- 
dolph, chairman of the Institute 
of Directors, of which he- is a 
member, addressed to the then 
Home Secretary, Ur. Uerlyn 


attend few meetings, themselves 
hut, as did Mr. Tarling, appoint 
smtably qualified local resident 
alternatives. 

The British director often has 
limited involvement arising- 
from an overseas board appoint- 
ment but it is his duty as direc- 
tor of the parent company to 
hold the appointments so as to 
be able to step in quickly 

It added: " Wsre the overseas 
board composed wholly of 
locally resident persons, ulti- 
mate control by the British 
parent through, its shareholding 
night in an emergency, he too 
slow to be effective." 

Tarling told the court that 


alleged Mr. Slater was acting as 
a director of Haw Par but 
British courts ruled that he was 
not a director. 

Mr; Slater and Mr. "Patrick 
Goodbody, one of the directors, 
were cleared of all the charges 
brought against them by British 
■courts. Two Singapore-based 
directors, Mr, Ogilvy. Watson 
and Mr. Ian Tamblyu, are be- 
lieved ‘ not to have been/ 4a 
Britain or. Singapore since! I 

The origins of the case 
against Tarling can be traced 
.back to May F . 1975, when Haw 
Par announced a proposed 
merger with Pern as, the Malay- 
sian state trading corporation. 


which raised emotional .hackles 
in Singapore. 

Haw Par had been celebrated 
a one of south-east Aria's most 
respected Chinese family firms, 
making medicines under the 
.brand name of Tiger Balm. The 
proposed merger, with Pern as 
which would, have . effectively 
transferred control of the new 
company to Malaysia had not 
been cleared with Jfte Singapore 
authorities.. 

As a result Singapore set up 
an inquiry to investigate the 
affairs of . Haw Par in four areas. 
One of these was what Slater 
Walker described as an execu- 
tive incentive scheme in a 
company named Spydar. Securi- 
ties. " v 

. The charges Tarling . faces 
arose from the enquiry, althautft 
he was subsequently acquitted 
in Britain on all the charges 
connected with Spydar. -Oittbe 
remaining charges he cotfld be 
sentenced to two years ih/priffon 
or 'a. $$2,000 fine (about £450) 
on each charge if convicted. 

The prosecution /expect; to 
conclude its cross-examination 
of Tarling withfn the- next two 
days. . ' . ' 

No one here is prepared to 
make an accurate forecast' about 
when the trial win end. - Most- 
estimates have so fat- erred on 
the conservative'- Idde. r 'Mr. 
Tarling himself is understand- 
ably hoping for an early conclu- 
sion. But pessimists are talk' 
ing In terms of weeks : rather 
than days. ~ 
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Smith’s week at Lancaster House 


®Y BRIDGET BLOOM AND MICHAEL HOLMAN 


CONSTITUTIONAL 

CONFERENCE 


IT WAS, in many ways, Mr. Ian 
Smith’s week at the Lancaster 
House conference, although the 
former Rhodesian Prime Minis- 
ter, now just an “ordinary” 
member of the delegation led 
by Bishop Abel Muzorewa, may 
not see it as one of his proudest 
momenta. 


Mr. Smith, so long . the 
defender of white minority rule 
in Rhodesia, this week conceded 
that the white political veto 
enshrined in the ■ present 
Rhodesia constitution, which he 
negotiated with Bishop Muzo- 
rewa in 1978, would have to go. 

This important concession 
was made privately and was the 
outcome of behind-doors nego- 
tiations at tiie Muzorewa 
delegation’s Knightsbridge 
hotel. 


The outside world should not 
be deceived by the former Prime 
Ministers symbolic vote last 
night against acceptance of the 
British proposals. His private 


concessions have loosened the 
log-jam in the two-week-old 
talks. 

Mr. Smith shifted his position 
partly because of British pres- 
sure. Mrs. Margaret Thatcher, 
at the Commonwealth Con- 
ference last month, spoke of 
the white veto powers in the 
present Rhodesian constitution 
as one of the major “defective” 
elements- which had to be 
changed #t this conference. Lord 
Carrington and his officials have 
continued , to ram the message 
home this week. Most of the 
black members of the Salisbury 
delegation recognised early in 
the week that Britain was say- 
ing that -unless those powers 
went there eonld be no further, 
negotiations. 

Mr. Smith’s concession funda- 
mentally means that the delega- 
tion as a whole now agrees to 
negotiate on the basis of — and 
possibly to accept in their 
entirety — the British constitu- 
tional proposals put forward to 


the conference in its first week. 

The limelight next week is 
likely to turn hack on the 
Patriotic Front, the guerrilla 
alliance led by Mr. Robert 
Mugabe and Mr. Joshua 
Nkomo. Since Tuesday, the 
Front has met each afternoon in 
bilateral session with Lord 
Carrington. The mornings have 
been reserved for the bishop’s 
delegation. 


At Britain’s suggestion, the 
front has begun to discuss a 
future constitution for Zimbabwe 
by undertaking a pomt-by-point 
examination of the headings in 
the British constitutional out- 
line. 


Several points of conflict have 
emerged. The key question is 
whether the Front can . accept 
that' some 20 per cent- of all 
Parliamentary seats should be 
-reserved for whites, voting on 
separate electoral roles. The 
Front is, in principle, deeply 
opposed to special white repre- 


sentation, although a number of 
its leaders have said they could 
concede the point 

The going next week could 
well be tough, . Most observers, 
however, believe that a com- 
bination of pressure from 
Britain and from the front line 
African states will put the Front 
bn the defensive. Ultimately, it 
will not be prepared to break the 
conference on the constitutional 
issue. . . 

But while a constitutional 
agreement is on' the cards, an 
overall settlement still seems far 
away. British officials privately 

admit that there is less than a 
20 per cent chance of agree- 
ment, so wide are the differ- 
ences between the rival 
Rhodesian groups. 

: .The problem is that neither 
side- has a clear military 
. advantage. Therefore., neither 
seems prepared to make conces- 
sions big -enough to ensure 
overall agreement. 

From this week’s evidence. 


the Muzorewa delegation has 
shifted its tactics, but not its 
strategy. Its overall aim is still 
to achieve a settlement which 
would leave the present struc- 
ture of government essentially 
intact. It seems ready to make 
tiie concessions demanded by 
Britain ' only because it 
believes — almost certainly 
- wrongly— that Mrs. Thatcher’s 
: Government will then lift 
sanctions and. offer some form of 
recognition. It may accept 
British-run elections, but that is 
as far as Salisbury eeezns 
prepared to go. 

The Patriotic Front insists 
that- arrangements for the pre- 
independence transitio n ar e as 
important as the constitution. 
Tbe Front submitted its own 
proposals for that transition in 
the week’s only plenary session 
on Tuesday. It envisages an 
ah' eight-member council Tun- 
ning tbe country while elections 
are held and tbe rival military 
forces “ neutralised.” The coun- 



cil would be chaired by Britain 
and co-operate with UN civilian, 
and military personnel. 

Lord Carrington and his 
officials have adpoted what they 
call a “ building block ” 
approach: first obtain agreement 
on the constitution (if neces- 
sary by finally potting forward 
a British document on a take-it- 
orJeave-it basis) then move ou 
to agreement on elections, and 
only then seek to find agreement 
on the most difficult problems 
concerning the army, police 
forces, and a ceasefire. 


Lloyd’s reaches face-saving 
formula with Sasse syndicate 


BY JOHN MOORE 


Lloyd's of London has 
reached a face-saving formula 
with members of the troubled 
Sasse underwriting syndicate, 
facing ML2m of losses, which 
could keep a proposed legal 
action between Lloyd’s and 
more than 30 members of the 
syndicate from appearing in 
the courts. 

Essentially, bridging finance 
for the members wbo are 
finding difficulties in meeting 
the annual audit is to be pro- 
vided by the LJoyiFs under- 
writing agents who introduced 
members to the Sasse syndi- 
cate. 


Tbe agents win. In effect, 
be lending the money to 
Lloyd’s who will advance the 
money to the members. This 
win be repaid to the Lloyd’s 
agents over a period, but In 
tbe event that tbe members 
are successful in litigation 
using arbitration procedures, 
scheduled for next year. 
Lloyd’s wfl make up any 
shortfall from community 
funds. . . 


Although Mr. Ian Findlay, 


Lloyd’s chairman, wrote to 
the members of the syndicate 
on August 31 telling them that 
the Lloyd's audit completion 
date had been extended .to 
September 30 “-and no further 
extension can be contem- 
plated,” tiie audit date is now 
likely to be extended to 
October 15. 

Negotiations . -have taken 
plaee between counsel repre- 
senting Lloyd’s^ and members 
of the Sasse syndicate and Hr. 
Justice Donaldson. A frame- 
work has been devised that 
will enable the members at 
dispute with Lloyd’s to satisfy 
tbe audit requirements of 
Lloyd’s, whereby all members 
of Lloyd’s have to show that 
their assets are sufficient to 
meet their liabilities, with- 
out conceding their legal 
rights. 

Even those members of the 
110 strong syndicate fail the 
andit it is understood that 
they will only be suspended 
from underwriting without 
being assumed to be in 
default under Lloyd’s^ tcTcs, . 
pending judgment to be con- 
ducted in arbitration. 


Parties to the Judgment will 
have the right of appeal. 

Hr. Ian Findlay, the chair- 
man of Lloyd’s, and Mr. 
Stephen Merrett, the former 
manager of the Sasse syndi- 
cate, have been invited to th 
Brazilian Embassy on Mon- 
day by the Brazilian ambassa- 
dor. to meet representatives 
of tbe Brazilian Reinsurance 
Institute, which is resisting 
$13m of claims made against 
it by the Sasse syndicate, for 
(fiscussions about the Sasse 
affair. 


Further 200 tanks may 
be ordered for Army 


BY M1CHAB. DONNE, DEFENCE CORRESPONDENT 


THE PURCHASE of up to 200 
more main battle tanks for the 
Army is being considered by 
tiie Ministry of Defence. 


If approved, the purchase 
could be worth up to £20 0m, and 
would bring substantial work to 
the Royal Ordnance Factory at 
Leeds, which was hit hard this 
year by tbe loss of an Iranian 
order for over 1200 Shir Two 
heavy battle tanks. 


The Army has been pressing 
for some- time for additional 
tanks, primarily Chieftains, to 
strengthen its forces in Weston 
Europe In (be face of the 


Warsaw Pact tank build up in 
NATO’s Central Region, where 
the West is outnumbered in 
tanks by 2.8 to one. 

These additional tanks are 
needed well in advance of the 
introduction of the eventual 
Chieftain replacement, the 
MBT-80, now starting develop- 
ment in the UK which will not 
be ready until the late 1980s. 

The MoD discussions centre 
on whether the Army’s addi- 
tional tanks should be of the 
existing type of rihiaffnin, or 
whether some Shir Twos, an 
advanced tank specially designed 
for Iran, should be built 


London and Midlands brokers merge 


CONI AND COVINGTON, a 
small London stockbroking firm, 
is to merge with Gilbert 
Jeffs and Sankey, a small 
Birmingham-based firm. 

The merger will become effec- 
tive on October 8. The firm will 
be called Coni -Gilbert and 
Sankey 

Mr. Michael Soxnerset-Leeke, 


senior partner of Coni and 
Covington, said the merger was 
not due to slack trading condi- 
tions. The firm had just had 
a record year. 

Coni and Covington wanted to 
obtain a larger spread of busi- 
ness and attract further institu- 
tional clients through analysis 
of local companies in areas of 


Birmingham and Wolverhamp- 
ton. Gilbert Jeffs and Sankey 
wanted a London office to ease 
administration and help develop 
contacts. 

The merger follows a bigger 
one announced this month 
between -W. L Carr and Sons 
and Co. and Joseph Sebag 
and CO. 


£50m plant 
plan to be 
withdrawn 


Financial limes Reporter 


AN EDINBURGH consortium 
has told Orkney Islands Council 
that it proposes to withdraw its 
application for outline planning 
permission for a £50m project 
to develop a North Sea natural 
gas liquids storage and proces- 
sing plant. 

It was planned to put the 
plant on two supertankers, to 
be beached in a bay on the 
north-east side of the island of 
Flotta in the Scapa Flow. The 
site is about one mile east of 
the yrinting gigim oil terminal 
operated by Occidental. 

The consortium says it wants 
to resubmit an up-to-date appli- 
cation after reconsidering a 
number of points in the scheme. 
It said it was considering the 
possibility of alternative sites. 

It would take time to confirm 
whether or not one or more 
mutually acceptable sites could 
be available in Orkney. “We 
would now like to examine this 
matter in further detail with 
you.” 

The consortium comprises 
three Edinburgh-based com- 
panies — Liquid Gas Equipment, 
Ben Line Steamers, and Edin- 
burgh Financial and General 
Holdings. 


Tories wn London 


EEC by-election 
with reduced vote 


BY PHILIP RAWSTOR^E 


THE CONSERVATIVES 'iyester- 

day held tbe Euro-constituency 
pf London South West— in spite 
of a massive slump in their vote 
in the first by-election/ to the 
European .Assembly, j 
Miss Shelagh Rob 
returned with a ma 
less than 9,000. She 
seat in June with 
majority, but was. di| 
for being a mem 
Occupational Pensio 
“an office of profit 
Crown.” 


Fewer than one in five voters 
bothered to go to t e polls— 
and the Conservative vote was 
less than half Its Jun ! total. 

Miss Roberts, who will take 
her seat at Strasbourg next 
week as the Tories’ flOth Euro- 
MP, said her reduc&l support 
did not reflect any lissatisf ac- 
tion with tbe G' vemraent 
“You can’t read too much into 
this result when theip was such 
a low poll.” 


is was 
rity of 
ron the 
31,000 
ualified 
of the 
Board — 
der the 



Miss Shelagh Roberts 


Disasters 


i 


Lord Thorneycxott, Tory party 
chairman, welcominj the vic- 
tory, described the Ac w turn-out 
as “regrettable.” 

But Mr. Ron Haywa rd, Labour 
party general seen ary, said 
the result would be the fore- 
runner of a series o electoral 
disasters for the Tones unless 
the Government dunged its 
policies. 

The result showed , swing of 
more than 5 per cent o Labour 
since June. But Dr. 1 tray Hart, 
the Labour candidate who held 
his share of the redi ced vote, 
said the low turnout! had aiot 
helped him. j 

Mr. Christopher iMayfaew, the 
former Labour Minister who 
contested tiie seat \for the 
Liberals, was the only candidate 
to secure increased support He 


boosted the Liberal vote b 
more than 2,000 and ahxuu 
doubled the party’s share of th 
polL 

Mr. Mayihew said the resui 
was a vote of no confidence i 
the two major parties, and n 
fleeted growing public suppoi 
for a change in the elector? 
system. 

RESULTS 


Miss S. Roberts (C) 41,096. 
Dr. T. Hart (Lab.) 32,622 

C. Mayhew (Lib.) 23,842. 
O. Smedley (Anti -Comm ox 

Market and Free Trade) 
1,830. 

D. Massey (UDP) 305. 

Con. majority 8,464. 


June 1979 results: Miss S. 
Roberts (O 83,498. Dr. T. 
Hart 51,742. B. Fogarty (Lib.) 
21,251. Rev. C. Varah (Ind.) 
3,613. S. Eustace (EFP) 497. 
(Con. majority 31,756). 


Knott Mill chairman resigns 


MR. PETEK 5COTT has 
resigned as man; ging director 
and chairman o Knott Mill 
Holdings and solq all his shares 
in its parent company. Kitchen 
Queen, the furniture group. 

The resignation was due to 
“ rationalisation of our manage- 

mnwf ofmiftfiiM " ooSJ M-r 


ment structure” said Mr. 
Malcolm .Rnussak, finance direc- 
tor of Kitchen Queen, yesterday. 
Mr. Scott' and Kitchen Queen 


had “ a difference of approach, 1 
particularly over the develop 
ment of sites owned by Knot 
Mill, he said. But the partin{ 
of the ways had been “ ver; 
amicable.’*’ 

There is to be no compen 
sation payment Mr. Scot 
received more than £lm for fh 
shares in Kitchen Queen hi 
obtained when Knott Mills wa 
taken over. 


Why every serious investor should consider 

the Save & Prosper Property Fund 


Of all investment sectors, commercial property is 
especially resilient and generally unaffected by short- 
term economic and political factors. At the same time 
many types of property offer good investment prospects 
because of capital appreciation through rental growth. 

For this reason many investment managers of 
insurance companies and pension foods— where 
security and stability are vital — co n si d er it appropriate 
to invest 20-25% of their assets in property. Given that 
you probably have similar investment objectives, you. 

■ should seriously consider investing a s im i la r proportion 
of your capital in. property. 

As with, most types of investment, selectivity and 
abroad spread of assets are vital for success. For the 
pr ivat e investor the most practical way of achieving 
these is thr ough a professionally managed fo nd such as 
the Save & Prosper Property Fund, j 

Save &Prosper Property Fund 

We consider that this Fundis particularly 
wefl-structured to take account of likely developments 
TOthin the-UEC economy* 

Some 44% of theportfoEoisiirvesbedina^feailEihops 
inpEhne High Street sites. In this sector, rental 
growth, which is closely related to consumer spending 
patterns is continuing and the 42 shop rent reviews due 
by 19S3 should be of particular benefit to the Fund. 

Befedlers consider that optimum turnover can only 
be achieved through the be^t trading pitches. For this 
zeason competition for prime shop properties such as 
ibose held by the Ponds wih remain int^ise. 

in office properties, tiie emphaaeig on 
prfrnft sites in selected locationsm such areas as the 
WestEnd and the City of London, where tiie Fundnow 
fras a sdfetantial co mm itment. 

^industrial property generally, there has alsoheen 

a steady risemrental values inreceid: years. Allihe . 
bjfostnal properties in the portfolio have rent reviews 
between now and 1983 and, giventhe Government's 


intention to create a more positive climate for 
industrial investment, these properties should he of 
significant value to the Fund. 


- ANALYSIS OF FUND BY TYPE OF PROPERTY 
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Past performance 

Since the launch in 1971 the Fund has performed 
well, showing an 91,9% increase in the offer price of 
units to 18th September 1979. It is now the fifth, largest 
fond of its kind, valued at more than £38 million. 
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A new opportunity 

-i M 


Before the Budget, many people who would have 
wished to include property bonds in their personal 
portfolios were deterred by theliahility to higher and 


additional rates of tax on cashing in their bonds . Now, 
the combination of raised thresholds and lower rates of 
tax, introduced in the Budget has made property bond 
investment much more attractive to such people. 

About Save & Prosper 

Save & Prosper Group was founded in 1934 and in 
addition to being Britain’s largest unit trust group is 
also a major force in life assurance, pensions and 
annuities. 

At 1st July 1979 the Group managed £930 million 
on behalf of some 700,000 investors. 

Further details 

For a copy of the Save & Prosper Property Fund 
1979 Annual Report, together with details of how to 
invest, please complete and return the coupon below. 
Alternatively, contact your own professional adviser. 
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To: Save & Prosper Group, 

4 Great St. Helens. London EC3P 3EP. 

Please send me a copy of die Save & 
Prosper Property Fund 1979 Annual 
Report together with details of how 
to invest in the Fund. 

Name 

Address 
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Channel 
hovercraft 
take ferry 
business 


tate further £ 80 m 


BY LYNTON McLAIN 

CHANNEL FERRY services lost 
business in the flrst six months 
of this- year to Seaspeed hover- 
craft in a development ex- 
pected to give the British Rail 
company its most successful 
year since services began 11 
years ago. 

Seaspeed said yesterday its 
two Super 4 craft doubled their 
share of the total passenger and 
car traffic on the Dover, Folke- 
stone and Ramsgate crossings, 
compared with the first half of 
last year. - i 

' On an average weekend this 
summer, they carried 4,000 cars 
and over 30.000 passengers, 
more than their complete first 
year of operation total. 

* The million-passenger ■mark 
‘ passed a few days ago and, Sea- 
speed expects to have carried 
1.3m passengers and 205,000 
cars by the year end. 

However, Mr. Alan Tame, 
marketing director, said next 
year would be a “big test for 
the credibility of the hover- 
craft." 

He forecast little growth on 
the short Channel routes, 
although the hovercraft may , 
carry 1.5m passengers and about 
220,000 cars. 

Lower fares 

Most future growth would he 
at the expense of ferry com- 
V panics, now expanding their 
‘ own passenger and car carrying 
capacity. 

Normandy Ferries will 
increase its Channel capacity by 
50 per cent with a third ferry 
next summer and European 
Ferries plans to introduce two 
■ new. large capacity ferries at 
the same time. 

This .extra capacity will cer- 
tainly lead to intense pressure 
for lower passenger and car 
fares on short Channel routes. 
Nevertheless. Seaspeed expects 
to raise standard fares in line 
with inflation. The competitive 
element will come with bargain 
fare offers. 

O Sealink UK said yesterday 
that passenger, motorist and car 
fares on some Weymouth and 
Portsmouth sailings to the Chan- 
nel Islands will rise by an aver- 
age of 17 per cent from 
October 1. The single passenger 
fare from £12.65 to £14.50. and 
the single car rate from £18.40 
to £21.50 on the Weymouth to 
Guernsey and Jersey routes. 

Howe defends 

multinational 

investment 

STR GEOFFREY HOWE. Chan- 
cellor of the Exchequer, yester- 
day came to the defence of the 
“much-maligned" multi-national 
company investing in a Britain 
with a near-zero growth rate. 

Speaking in Oxted, Surrey, 
constituency, he said “ The state 
of the British economy is 
frighteningly bad, with total 
growth about zero. 

“There are some companies 
and industries that are mani- 
festly bad, but against that some 
are achieving 2. 3 or 4 per cent 
growth." 

He said that the much 
maligned multi-national com- 
panies were going from strength 
to strength in spite of the state 
of ihe economy. 

Sir Gpoffrey was opening a 
factory extension of Ajax Mag- 
nathrrmic owned by the 
London-based multinational 
Guthrie Corporation. 

PM visits new town 

MRS. MARGARET THATCHER 
will visit Milton Keynes on 
Tuesday to open the town's new 
shopping area— one of the 
largest covered shopping centres 
in Europe. She will also visit 
housing and employment 
developments in the town. 

Powers retained 

COUNTY AND district councils 
will retain their powers in the 
fields of recreation, sport, the 
arts, museums, industrial pro- 
motion and tourism. Mr. Tom 
King, Local Government 
Minister, said yesterday. 

RIPA president 

LORD BOYLE will succeed Lord 
Redd iff e-Maud as president of 
the Royal Institute of Public 
Administration, which is con- 
cerned with policy making and 
management in the public 
sector- Lord Boyle is also chair- 
man of the Top Salaries Review 
Board and Vice Chancellor of 
Leeds University. 


BY bjlCHAEL DONNE, AEROSPACE CORRESPONDENT 

THE GOVERNMENT will have 
to spend tip to £80ra over the 
next fo|ir years in continued 
support of Concorde, before it 
can finally end its connection 
with the programme began in 
November, 1962. 

This is the estimated cost of 
providing spares under guaran- 
tee for Concordes in service 
with British Airways and Air 
France, ' and completing the 
static and fatigue- test pro- 
grammes.' A similar sum is likely 
to be spent by the French 
Government 

By the end of last year, total 
net spending on Concorde by the . 

UK since late . 1962 had 
amounted to £792m, including 
research, development and pro- 
duction. Together with spending 
so far this year, and the further 

support costs, the figure is Mr. Adam Butler 1 
■ expected to have risen to nearly Joel le u 

£900m in the UK alone by 1983. 
with a broadly similar sum in cordes — two in the UK and 
- France. three in France — would be 

The twoi Ministers in charge allocated in principle to British 
of the programme.- Mr. Adam Airways and Air France respec- 
Butler, UK Minister for tively, bringing each airline's 
Industry, and M. Joel le Theule, Concorde fleet to seven. 

French Transport Minister, were The airlines have yet to agree 
unable yesterday to clear up to taking the aircraft It is not 
Concorde's complex financial thought likely they will decline, 
affairs. but in the case of British Air- 

A communique said there ways there will have to be 
were not enough data to do further talks on the financial 
this, but the ministers have in- arrangements, 
strutted officials to gather the The first five of BA’s fleet 
data by -next July. were handed over . virtually 

The ministers agreed y ester- free, the original £160m cost 
day that the five unsold Con- being written off earlier this 



Mr. Adam Butler UK Minister for Industry (right) and 
M. Joel le Theule, French Transport Minister. 


' year. It was agreed later that 
the sixth aircraft would be 
covered by the same arrange- 
ments, and BA is likely to argue 
in favour of the seventh being 
handed over the same way. 

British : Caledonian .. Airways 
was at one stage interested in 
the seventh UK Concorde, but 
-decided not to take it because 
of soaring fuel and other costs. 

Neither government, at this 
stage, will finance any work on 
a second-generation aircraft. It 
is being left to the manufac- 
turers in the two countries to 
do as they see fit 


Oakes urges local resistance 
to Government interference 


FINANCIAL TIMES REPORTER 

MR. GORDON OAKES, Shadow 
local government spokesman, 
yesterday warned that local 
democracy was “in peril" and 
urged local authorities to oppose 
attempts by central government 
to erode local autonomy. 

In a strong ‘attack on the 
Government’s attitude towards 
local authorities Mr. Oakes said 
“I believe we are facing the 
possible breakdown of demo- 
cratic local government as we 
know it." 

Speaking on the last day of 
the Joint Local Government 
f^sso elation's biennial conference 
in Scarborough, he accused the 
Government, and Mr. Michael 
Heseltine, Environment Secre- 
tary. of failing to consult local 
authorities on the planned 
spending cuts and other matters. 

He said the balance in the 
relationship between central 
and local government “has been 
eroded over the past three 
months to the point of destruc- 
tion." 

Mr. Oakes said that if local 
authority associations failed to 
“fight back” then the Labour 
Party would do so in Parliament 

Mr. Heseltine had promised 
more freedom for local authori- 
ties but was now introducing a 


wide range of other controls 
including some' on local autho- 
rity expenditure, he added. 

Mr. Geoffrey ' Drain, general 
secretary of NALGO, said focal 
authorities should defy Govern- 
ment requests for spending 
cuts, and raise rates or raid 
balances to maintain services. 

Mr. Drain warned that- where 
a local authority “goes the 
whole hog " in cutting spending, 
and does it without consultation, 
there could be confrontation 
with the public sector unions. 

Casualties 

But he added there was 
“ common ground ” between 
local authorities and the unions 
since both wished to minimise 
the effect of cuts. 

Mrs. Shirley Williams, former 
Labour Education Secretary, 
said last night that millions- of 
vulnerable people, young and 
old, would next year become 
casualties of the Government's 
spending cuts. 

She told a party meeting in 
Cradley Heath: “The scale of 
the Government's public spend- 
ing cuts will be much greater 
than most people yet realise. 

“The Government is acting 


indiscriminately, hitting schools, 
old people's homes, industrial 
training, housing, community 
services, rehabilitation of 
offenders, inner cities, scientific 
research, industry, and much 
else besides." 

The Government had launched 
be most fundamental attack on 
the welfare state since its. in- 
ception. Mr. Stan Orme, Shadow 
Social Services spokesman, said 
last night . 7. 

" We are at- war in. defence of 
the welfare state" he, told a 
party rally in Cheltenham! “We 
either defend it. or else it will 
be dismantled before our eyes. 
There can be no half measures.” 

Mr. Alan Reith, Liberal Edu- 
cation spokesman, said in 
Berwick that the Government's 
education cuts were bound to 
hit the children in rural areas 
hardest of all 

“The policies oT this Govern- 
ment could bring a new era of 
rural deprivation." he said. 

“ A Government whose invest- 
ment priority 1 a education Is to 
buy places the state system for 
a tiny minority is moving back 
to the idea that there should be 
one education system for the 
peasants and something better 
for the elite.” 


Local authorities ‘must face facts’ 


LOCAL AUTHORITIES should 
u wake up fo the facts of life ” 
and not presume some divine 
right to spend money the 
country does not earn. Lord 
Bellwin, Under Secretary at the 
Department of Environment, 
said yesterday. 

Lord Bellwin. speaking in 
Morecambe to the Chartered 
Institute of Public Finance and 
Accountancy, said the Govern- 
ment’s decision to reduce the 
rate support grant provided an 
opportunity for local authorities 
to become “ more streamlined 


and to pare down unnecessary 
or excessive activities.” 

He said the Government was 
closely considering the rate 
support grant system which “did 
not adequately distinguish 
between those authorities which 
are economising in a responsible 
way and those which are 
spending extra vag anti y.” 

There was considerable scope 
for the majority of local 
authorities to absorb expendi- 
ture cuts by increased efficiency, 
said Lord Bellwin. Councils 
should not expect hard pressed 


ratepayers to make up for the 
cut in rate support grant 

He said that nobody could 
deny there was overmanning in 
local government It would be 
aunaceeptable if authorities 
were to choose “to cut standards 
of service instead of tackling 
the basic problem of over- 
manning or bad deployment of 
staff.” 

Local authorities should, be 
more ready to compare and 
review their own . unit costs 
against those of the more 
efficient councils. 


Guy’s district faces 10% cut 


COMMISSIONERS put in 
charge of London’s "rebel” 
health authority yesterday pro- 
posed a 10 per cent cut in acute 
hospital services in the Guy's 
teaching health district. ' 

The proposals, made in a con- 
sultative document by the five 
commissoners in charge of 
Lambeth, Southwark and 
Lewisham Area Health 
Authority, also calls for sub- 
stantial reductions in staff levels 
in the district. 

The commissioners say this 
would involve no compulsory 
redundancies, but staff would be 
asked to accept redeployment or 
other posts within the area. 
Early retirement or voluntary 
redundancies would be avail- 
able to some staff- 
The Commissioners were 


appointed by the Government 
after members of the health 
authority were suspended when 
they refused to implement cuts 
of £5m to stay within public 
spending limits. 

The plans call for a cut in 
the number of in-patient beds 
in the Guy’s district by 112 to 
783. 

In-patient services at St 
Olave’s Hospital, Rotherbithe, 
would be transferred to the 
other two hospitals in the dis- 
trict — Guy's and New Cross hos- 
pital. 

The commissioners have said 
that their plans involve the 
“minimum loss of services to 
patients consistent with the aim 
of reducing expenditure by the 
required amount. 

"The proposal fully protects 


the scale of service for the 
priority groups — the elderly, the 
mentally ill, the younger chronic 
sick and services for children.” 

The commissioners have, 
already decided to proceed with 
the temporary closure of the 16 - 
bed SL John's hospital, Lewis? 
ham. 

The consultative document 
has been sent to community 
health councils and staff within 
the area for comment or alterna- 
tive plans. The commissioners 
say the proposed reduction in 
services would save £640,000 in 
the first six months 

Miss Beryl Urquhard, secre- 
tary of the Guy’s District Com- 
munity Health Council, yester- 
day attacked the commissioners' 
plans as "unacceptable." ' 


Engineering 
orders low 
before 
dispute 

By Hazel Duffy, 
industrial Correspondent 

THE LEVEL of orders Is the 
engineering industry during the 
early summer continued low by 
historical standards, according 
to the latest information pub- 
lshed in Trade and Industry 
yesterday. 

It suggests that the industry as 
a whole was still working con- 
siderably below capacity before 
the engineering dispute upset 
production. ' 

New orders from the home 
market showed some slight 
recovery in the second quarter, 
the increase in the March /June 
period being 6.5 per cent up on 
the earlier period. But even at 
the June level of 104 (1975 
average monthly sales=100), 
new orders were running 
behind the last quarter of 197S. 

On the' export side, orders 
began to turn down in May and 
June after rising slowly in the 
nine months up to ApriL The 
records of two months are too 
short to determine whether the 
downturn signified a longer- 
term trend, but it seems likely 
that the strengthening of 
sterling during the spring had 
some effect on export orders. 

The figures cover electrical, 
mechanical and instrument 
engineering. The electrical 
sector has been quite buoyant 
this year as a result of -the 
placing of orders fi>r the Drax 
power station, indicating that 
the state of the mechanical 
engineering industry might be 
more depressed than the figures 
suggest. 

Unions fail 
to save 
air routes 

By Michael -Donne, 

Aerospace Correspondent - 

BRITISH AIRWAYS' plan to 
axe 28 loss-making- UK internal 
air routes is expected to go 
ahead, in spite of a union bid 
to save them. 

Mr, Mark Young, chairman of 
the British Airways' Trades 
'Union Council, and Mr. Tudor 
Thomas, chairman of the union 
side of the National Joint 
Council for Civil Air Transport 
suggested to British Airways 
that a separate organisation be 
set up to run the UK and Irish 
operations, including the 28 
threatened routes. 

They suggested that all routes 
be retained, but that there 
should be a major critical cost 
review of domestic operations 
and said staff had agreed to 
make changes to improve 
performance and efficiency. 

But Mr. Roy Watts, BA chief 
executive, said that while he 
welcomed the initiative, it did 
not solve the problem of “ these 
28 chronically loss-making 
routes.” 

No hope 

“ We have scrutinised all the 
options repeatedly, and in 
particular we see no hope that 
hiving off these routes into a 
separate organisation would 
. ever bring them into profit 
! • “ Our problem is not only to 
put costs, but to make profitable 
use of existing resources." 

He said that although he 
could give no pledge that BA 
would never again* need to 
drop particular routes; he 
believed the 99 per cent of the 
network that would remain, 
plus planned routes, would give 
the airline a secure base upon 
which to build prosperity. . 

The routes concerned include 
those from Jersey to provincial 
centres such as Southampton. 
Birmingham. Bristol. Edin- 
burgh, Glasgow, Leeds/Bradford 
and Newcastle: those between 
Guernsey and Birmingham, 
Bristol, Cardiff, Leeds/Bradford 
. and Manchester: between 
Dublin and Leeds/Bradford. 
Newcastle and Cardiff, and 
between Heathrow and 
Guernsey, Birmingham, Leeds/ 
Bradford and the Isle of Mas. 

Cut in day-trip 
Channel fares 

CROSS-CHANNEL day-trip 
fares are To be cut by a third to 
£4 by Townsend Thoresen from 
October L. 

the Dover-Calais and Zeebrugge 
routes. The present £6 fare will 
remain in force on Saturdays. 

A Townsend Thoresen official 
said: “We anticipate that this 
will be just the incentive the 
British public need to take 
advantage of the stronger pound 
in Europe for -their autumn and 
winter outings.’ 


Transport staff 
‘support reforms’ 

BY CHRISTIAN TYLBt. LABOUR EDITOR 


Liverpool port traffic ‘likely to decrease’ 


BY GARETH GRIFFITHS 

THE PORT of Liverpool's share 
of UK traffic is likely to 
decrease, and it is not central 
to the Merseyside economy, 
according to a three-year 
research project by Liverpool 
University. 

But Mr. James Fitzpatrick, 
managing director of the 
Merseyside Docks and Harbour 
Company, criticised the findings. 
The port had a strategic import- 
ance, -he said. Energy costs 
made it better placed than ever 
to fulfil its “natural role as 


Britain’s most central deep sea 
port.” 

Nearly half the UK labour 
force m production industries 
was located within 200 kilo- 
metres of Liverpool, he said. 

The author -of the study is Dr. 
Joanna Kinsey, of ithe univer- 
sity’s business studies school. At 
a conference in Liverpool to dis- 
cuss ihe findings yesterday, she 
said that if increased container- 
isation continued to affect more 
of the Port’s customers, ship- 


ments to the port would decline. 

Traffic through Liverpool 
declined from 28.017m tonnes in 
1967 to 15.Sl9m tonnes last 
year. The study pointed out 
that in the base year of 1976 
the most significant trade was 
iu chemicals, particularly from 
the North-West 

The report indicated that the 
port’s main inefficiency, particu- 
larly in 1977, seemed to be a 
lack of facilities coupled with 
heavy demand by shippers. 


The majority of firms using 
the port were satisfied with the 
service, although there were 
strong indications .that shipping 
agents were more satisfied with 
the service than companies run- . 
ning their own. shipping. 

The research project’s main 
task was to look at the port's 
Impact on secondary employ- 
ment in Merseyside. 

Dr. Kinsey said thait wffile 
10,787 people were employed 
in ship handling work in 1876,- 


only 527 people had jobs 
directly related to supplying the 
port Only about 11,000 to 
12,000 jobs were totally depen- 
dent on tiie port, although in- 
directly connected jobs would 
increase this figure significantly. < 
Mr. Fitzpatrick said the whole j 
validity of the project was open I 
to doubt because findings were j 
based on value of traffic rather 
than tonnage. He suggested 
that the contraction of the port 
was not synonymous with Its 
decline- 


THE TRANSPORT and General 
Workers' Union is set.-, to cast 
its Labour party conference 
vote for Left-wing, constitu- 
tional party reforms. . Rut 
because of last-minute . uncer- 
tainties and backstairs lobby- 
ing. it will not make a final 
decision until its 35-man dele- 
gation meets in Brighton the 
day before ~ the conference 
opens. 

f- This general executive 
1 council decision was confirmed 
yesterday as Mr. James*' 
Callaghan returned- to. the 
theme in a low-key Speech in 
Cardiff: 

The Labour Party' . leader 
appeared to have accepted^bat 
he was not going to be able to 
effect a truce. He /told the 
Wales TUC. meeting be did not - 
want - to refer to the Issue 
again, following his warning on 
Wednesday that a damaging, 
long-lasting split could result_ 

“We must work together, i 
he said-. “ We must be' a united 
- movement at the present time.” 
The proposed changes might be 
necessary but efforts were 
being made to push tem 
through the - conference- with- 
out discussion. The right way 
forward was a detailed, inquiry 
on the lines suggested by trade 
union leaders. 

' Mr. Moss Evans, TGWU 
general secretary, said yester- 
day his delegation would make 
their decision when they had 
seen exactly what they .were 
being asked to vote on." 

“As a union we are;- very 
anxious to- support any motion 
for democratising the .party." It 
did not matter whether such a 
motion came from the- Labour 
Party executive, the, constitu- 


encies, or the unions. 

The union had no wish w 
usurp the right of the Labour 
Party executive or the in- 
ference arrangements com- 
mittee to decide what should 
be debated. „ . t 

“ My view is that a great deal 
of hot air is being expended at 
■the moment on the effects 0 * 
these constitutional changes, , 
Mr. Evans said. 1 

Mr. Callaghan may be play- 
ing things low key in public, 
but he is likely to meet trade 
union leaders before the con- 
ference to explore his remain- 
ing room for manoeuvre. He 
will probably talk to the mem- 
bers of the Trade Unions for 
Labour Victory committee. 

Philip Rawthorne writes: Dr. 
David Owen. Labour’s former 
Foreign Secretary- said yester- 
day that if the Left-wing forced 
constitutional changes 9 n , ® 
party it would be a “recipe for 
disaster." 

If the party narrowed its 
appeal merely ro the party acti- 
vists, it would cease to win 
national support. ; 

A system which would allow 
the activists to dictate the 
partys views and ignored the 
wishes of millions of Labour 
voters was unacceptable. Dr. 
Owen said he welcomed the idea 
, of a thorough review and over- 
haul of the party organisation. 
• The first car engine to I* 
produced at the new Ford 
.Europe factory at Bridgend, 
South Wales, was completed 
today ahead of schedule. Mr. 
Callaghan announced. While 
Prime Minister. Mr. Callaghan 
played a major part in per- 
suading Henry' Ford to site the , 
plant at Brdigend. 


ITV dispute talks fail 


BY OUR LABOUR STAFF ~ ; 

TALKS ON the Independent 
Television dispute broke up 
yesterday when employers made' 
a new pay offer which union, 
negotiate re said was still ojk 
satisfactory. 

The negotiating committee -of 
the Association of; Cinemato-- 
crease the previous^ proposal’s 


Technicians will meet on Mon- 
day to discuss what recom- 
■mendation it should make on 
tiie offer before formally put- 
ting it to its membership. 
" - Mr. Alan Sapper, union 
genera] secretary, said it was 
-likely that the recommendation 
' would be for rejection. 


TTmU 


protest at 
power 
cut-off 1 

, . - " .w 

By Afar Wee, Labour 
Correspondent 

THE ENGINEERS and Min- 
asers Association yesterday 
protested about' a Rolls-Royce 
decision to .cut dNUegg 
supplies at its factories, which 
Were closed on Wednesday be- 
cause of the national engineer- 
ing dispute. - - 

Kr“joha Yyons. general^ 
retaiy of the association-^WBitix , 
represents power station 
giners-— said in a letter to Sir 
Francis Tombs, chairman of the 
Electricity Council, that there 
could be “little doubt that the 
main reason is to bolster the 
decision of Rolls-Royce top man* 
agement to lock out its week- 
force.” 

Rolls-Royce has said . SQvQQO 
manual workers at its aero en- 
gine factories will remain J*ld 
off until the engineering dispute, 
ends. The company said yester- 
day that it had asked for power 
supplies to its factories . to , be 
disconnected for safety toAsbns. 
According to the Efecfrhdty 
Council. Rolls-Royce was treated 
in the same way as any- .other 
customer requesting a discon- 
nection after saying it would 
“not be. responsible for future 
payments for electricity if this 
was not done.” 

Holiday 

Union leaders told the laid 
off Rolls-Rbyee workers to re- 
port as usual on Wednesday, 
but this did not lead to factories 
being occupied. 

The next two-day strike in the 
engineering industry, is due tn 
begin on Monday • and . union 
leaders again expect strong 
support. Many engineering 
workers in the Midlands will, 
in any case, be on. holiday next 
week. 

Mr. Moss Evans, general 
secretary of the Transport find 
General. Workers* Union, said 
after a meeting of his executive 
yesterday that' his union 
“continued to support whole- 
heartedly what we consider fo 
be a very reasonable claim.” 


Picket pleasures split companies 


BY- NIOC GARNETlJ.JABOUR' STAlT -:' ’ 

COMPANIES ABE .divided, on weakness, of employees against 
whether the Government^ pro- employers - '-, in bargaining. It. 
posed Bill on industrial also understood the “ ultimate 
relations legislation should impotence " ''of statute in many 
include the wider changes on areas of labour relations and 
picketing or the more limited that voluntarism was indispens- 
ones. able. 

Both options are included in Nevertheless, the Government 
the Government’s working had to ensure that. (he law pro- 
papers, Mr. ’ Patrick Mayhew, vided a fair ' framework in 
Parliamentary Under-Secretary which everyone in Industry 
of State, said yesterday. could agree their own industrial 

There was no reason for the relations arrangements through - 
TUC to. withold its own code bargaining, 
of practice on industrial It was in the particular areas 
relations when the Government of picketing and ithe closed shop, 
pressed ahead with legislation, . where labour legislation, had tip- 
Mr. Mayhew told a meeting at set the balance of power in la- 
the Industrial . Society. dustiy. Unions and individual 

The Government recognised employees now had (he basic 
that legislation had to take rights and protection which 
account of the “inherent” often gave them an “immun- 


ity no other groups enjoyed. 
The rights of other workers and 
ofchfer members of society had 
been put at 'risk 'as a result. 

On the closed shop, Mr. 
Mayhew-argued that the Govern- 
ment could not contend that' the 
unions’ -power was so precarious 
that they bad to have the right 
to secure the dismissal of em- 
ployees without compensation. 

The Government- and society 
had to respect the rights of in- 
dividuals and minorities. Re- 
strictions could only be allowed 
if they were in the public 
interest 

On picketing, the Govern- 
ment bad to restrict secondary 
or “ privileged " picketing away 
from the workplace. 
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AND LET YOUR MONEY 
MAKE MORE MONEY FOR A CHANGE 


Regular Investment Plans with life assurance provide 
one of the most cost-effective methods yet devised of fa most cases ** , greater than W* 
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one-sixth of your total income,- whichever, is the greater), 74. Investore should regard unit trusts -and Bonds as 


one-sixth 01 your total income.- wmc never is the greater;, 74 . Investors should regard unit trusts ana Bonds as 
and add it to your payments to make up your gross longer-term investments not suitable for money needed at 
prem'um. On a £20 net a men Hi Plan, tor example, tax short notice, and should remember that the price of units 
relief at the current rate of 174% would brmg your gross may go down as well as up. The units nbtionally allocated 
premium up to £24.24 a month. If toe rate of tax relief to establish benefits under the Plan are owned by the 
varies, theamountyou pay willalsovary. Company. . ^ 

The future value of your Plan wifi depend on your 7. You are free to cash in your Plan for its current value at 
starting age and the investment performance a f toe fund any time either before or after the elapsed 20 years "fex 
you choose. A man of 35 tor eiample.who started paying wifi be payableon any capital gain if your Plan is linked to a 
£20 a month net of tax relief .into a Plan linked to M&G unit trust: in the case of bonds the Company's liability to 
Recovery m April 1971 (when the Plan was first used in tax is reflected in the quoted price, if you cash in or stoo 

rnnilinrfinn u/itH fhiQ Funrfl uotirlH haua carniori an MiutiAMte • 'T 


.w,ii,^wuuB;u.4c,w£u. Hie:*: nguica emu** mi a . . aiuuiu nut iajh-huct *ne ria n fq* less man nve years, 
deduction to cover the Company's liability to tax on capital ffgher-rate taxpayers should.not cease payments during 
gains. This exceptional performance may well not be -t)?e first ten years if they wish to avoid liability to 
repeated, but it does demonstrate how effective toe Plan, jjigher-ratetaxonany gain, 
can beasa way of building upcapital. : Anyone aged 18orovercanjointhe Planandthere4sno 

The company invests 98% to 113% of each payment maximum age limit. ■ 
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price of defeat 


This week inNOTTCyon esan read abent how fee Engineering 
Union brought the three day week back to Britain; the tragic 
predicament of the Kurdish tribes in Iraq; the fortones of Em Sice 
and Andrew Lloyd-Webber on Broadway, 

•" Anthony Shrinisley gives his-views ofEdward Kennedy; 
Patrick Hutber says what Should lie dene about British Leyland; 
Frank Johnson takes a look at Margaret Thatcher’s relationship with 
the Unions; and Clire Barnes has been examining American 
Television. 

■Theresa proffteofLoiri Goodman, one offee most fascinating 
men in public life; and a look at therichesof one of the worid*s 
wealthiest men. . 

Anew letters column will give yon a chance to compareyonr 
■views of NOW! magazine with those of others. The Editor of the 
Sunday Times wrote in last weeks Daily Mail; ,s When Frank Johnson, 
Patrick Hutber and Clive Barnes get into their stride, they are 1 worth 
50pin feemselves^iLadthatfs only three pages! 
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THE WEEK IN THE MARKETS 


Back to the 



; It could have been a 
great deal worse. The news 
headlines this week were 
enough to test anyone’s nerve— 
hear panic in the bullion market, 
a worsening of the engineering 
dispute and an extremely 
bearish forecast from the Bank 
of England.- The squeeze on 
corporate liquidity over the next 
couple of years, it said, could 
be as bad in real terms as it 
'was in 1974*75. 

But although share prices 
have slipped back a little over 
the week, there is no sign of 
any real shift in sentiment The 
FT-Actuaries All-Share Index 
-remains slap in the middle of 
a trading range which extends 
;back to the Budget in June. 
GHt-edged securities, too. have 
held np well in face of the 
decline in sterling and short 
term interest rates remain more 
or less at last week's level. 

One rather worrying feature, 
-however, is the fact that com- 
panies arc still managing to 
disappoint the market with their 
results — despite the fact that 
everyone is now aware that 
profits are under pressure. The 
worst performing shares this 
week have been Stone-Platt and 
Rowntree Mackintosh, and 
shares in a number of other 
companies which have recently 
made trading statements have 
also done badly — like Rockware. 
Brown Boveri Kent, Thorn or 
Rolls-Royce. The suggestion is 
that city -analysts -are still being 
too optimistic. 

'.Moving targets 

“_Ifs_ frustrating, to say_ the 
least, says Mr,. Paddy Custis. 

. GKN’s finance director. Until 
;the engineering dispute came 
to a head, GKN was all set to 
reap the first rewards of its 
major reorganisation in recent 
years. Half-time profits, 
reported on Thursday, were 
more than a quarter higher at 
£53.5m pre-tax, and for most of 
this year the group has been 
moving ahead in all its major 
businesses. 

Now the short term outlook is 
an open question. GKN. J«' 
a number of other engineering 
groups, says that the current 
dispute is much more damaging 
than was the three-day week 
imposed by the Heath adminis- 
tration. It is much too soon to 
work out the cost in terms of 
lost earnings. But in a high 
break ’ even business like 
engineering, as Mr. Custis 
explains. “ You only start to 
make profits on Fridays." 

With every week that the dis- 
pute drags on, profits targets for 
GKN in the current year have 
to be reduced. The same applies, 
to Delta ' Metal, which' also 
reported a rise in its interim 
profits this week. Some of 
Delta’s factories are still work- 
ing more or less normally, but 
a tenth of its manual work force 
in the UK is now laid-off. and 


has also been -laying men 
Off this week. . ' .. 

Nbt surprisingly, engineering 
shares have become the walking 
wounded of the stock market, 
with imany ' of the big names 
slipping to' their year's low point 
in the past few days. Reason- 
ably secure double figure yields 
are now commonplace. -Delta, 
for example, currently 1 yields 
more than 12 per cent while 
GKN offers around 10 per cent 
on an uq changed; payment 
There is .a fair chance that both 
companies will increase their 
dividend this year unless i the 
dispute' drags on -for much 
longer :. '"rr . 

. But Although GJsN- is" being 
blown temporarily ; off course, 

LONDON 

ONLOOKER,' / ^ 


the • underlying trend '.'..in; its 
business healthy.. 1 a the past 
couple of years, the group, has 
closed down a string of unprofit- 
able businesses — often quite 
small— and has sold a number 
of low yielding assets. At the 
same time, it has been shifting 
its resources into automotive 
components — buying distribu- 
tion businesses and investing 
heavily in production facilities 
for constant velocity - joints. 
Sales here are- moving ahead 
strongly as a result of a swing 
around the world towards- cars 
with front .wheel .drfird-. 

It has been an expensive; pro- 
cess. This' yefc r GKN' expects 
toshowan -extraordinary charge 
of £23m ' after - tax^. which . will 
reflect closure costs and losses 
nh sales of Investments. But 
the interim figures suggest that 
the pay-off could be substantial. 

Stohey end 

Much of Stone-Platfs business 
is healthy but after a near 
collapse- of interim profits, the 
group was forced to reveal 
exceptional difficulties in its 
principal subsidiary, the UK end 
of Platt Saco Lowell. The 
domestic spinning machinery 
operation, based in Lancashire, 
lost more than £2m in the first 
sir months of 1979 against a 
comparable surplus of over 
£l.lm. A serious delay over a 
£30m order for Saudi Arabia 
was largely responsible but the 
group has also had to take swift 
action to sew up the manage- 
ment holes created by low 
margin orders and a seeming 
willingness to make for stock. 

The textile machinery 
capacity that StonerFIatt now 
wants to take-out of PSL’s 
Oldham plant in a drive to cut 
overheads efttf;' fortuitously, be 
switched, to electrical produc- 
tion, a sector in which, the 
group's Crawley plant cannot 
cope. Moreover, the board 
believes that the. problems in 
PSL can be solved by the end 


of the third, quarter and still 
holds out hope of maintaining 
the 1978 final dividend. 

' But,- if engineering 'analysts 
have been slow to -scale down 
forecasts now that the national 
strike has taken rigorous hold, 
they can perhaps Jtist be for- 
given for underestimating some 
of the Bxception&l factors that 
a' period of poor production, low 
demand and adverse currency 
-rated has begun to expose. 

Sweet and sour 

' Rowntree Mackintosh ■ and 
United Biscuits, ‘the two food 
companies that reposed half- 
time figures during .the week, 
have a' good deal in common. 
Both have strengthened their 
market positions against their 
principal competitors, Cadbury 
Schweppes and „ Associated 
Biscuit Manufacturers, but are 
now having to fight hard to hold 
the ground they have gained. 
Both have made heavy invest- 
ments in new trading areas — 
European confectionery for 
Rowntree, fast food, frozen 
foods, and -U.S. biscuits for UB 
— and are waiting for the pay- 
. off to come through to profits. 

This year, though, the haul- 
age strike has' hit hard, as well 
as .the competition. Both com- 
panies claim to have lost in 
excess of £3m, directly or in- 
directly, from the effects of the 
strike: Rowntree lost a big 
-slice of export business, and UB 
was left without enough stock 
to cope with much higher 
demand for chocolate biscuits in 
the spring. 

Another shared problem is the 
rise in "VAT — both groups were 
. at pains, to point out that the 
majority of their - products do 
not qualify, as most foods, do. 


for VAT exemption. They agree 
that demand fell off sharply 
when the higher rate came into 
.force; ■■ people do, after all, 
remember .very clearly what 
low-priced - items like -confec- 
tioner; and -biscuits cost, and 
are very sensitive to higher 
prices. UB reckons that a 
recovery, in demand is now 
under way, but Rowntree is 
more cautious — it feds that its 
customers are trying to reduce 
their' stocks;' and that the benefit 
of higher consumer demand will 
take some time to- get through 
to them. 

Although the final results for 
the -year will depend to- some 
extent on .the behaviour of 
sterling, it looks, as though UB 
will be able to catch. up in the 
second half and at least match 
the 1978 : profits, of. £42Jhn, 
whereas Rowntree- is likely to 

- fall short- of last yearis £45.1m. 

The shares of Aoth companies 
yield a prospective 6 per cent or 
so and trade on -about 10 times 
fully-taxed earnings. ■ Both are 
looking forward to substantially 
higher profits in the early 1980s 
— UB is perhaps more'Iikely to 
get there first . ■ 

Fred fights on 

The run up to the initial dos- 
ing date of Dalgety’s £70m share 
offer for Spillers yesterday has 
been punctuated by sniper fire 
rather than a heavy, bombard- 
ment Dalgety was hit from a 
neutral corner early in the 
week when a case committee set 
up by the Investment Protec- 
; tion Committee. of the National 

- Association of Pension Funds 
obliquely' advised its members 
to turn doWn the capital raising 
proposals necessary, for Dalgety 
to proceed withrlts bid. 
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A few valuable yards gained 
by Spillers, perhaps, .but the 
advice was quickly turned down 
by Dalgety’s second largest pen- 
sion. fund investor, the. Mer- 
chant Navy - Officers Pension 
fund, and the instant, and prob- 
ably correct, reaction from 
other institutional investment 
sources was that Dalgety’s 
shareholders should either sell 
or support the board. The extra- 
ordinary meeting to vote on 
Palgety's share capital increase 
takes place on . Monday and it 
could be exciting. Meantime, 
the level of acceptances 
received from Dalgety’s offer 
were counted lari: night and 
will not be announced until 
Monday morning. Spillers* 
shareholders should sit tight 
since many institutional inves- 
tors, ■ bolding stock in both 
companies in several cases, have 
been Inclined to the view that 


Dalgety has not been 'tear- 
generous. # ' ■ ■ ' ’ * 

Dalgety. reacted' angrity .yes- 
terday to suggestions that it 
had' an open cheque book to 
increase the offer without con- 
sulting its shareholders . but 
Spillers’ own. publicity machine 
heartened by a sample poll of 
its own shareholders was --quite 
ready -to fire a few blanks in 
the hope of unsettling its target 

The defence pointed out that 
Its assets -were worth 1 63.5p per 
share, or a premium of perhaps 
£20m to Dalgety’s current terms, 
but its assertion that the 
bidder’s profits have not 
included a currency translation 
loss of £13m was immediately 
referred ‘to the Takeover Panel 
which, deni anded a reference to 
.Dalgety’s entirely correct 
transfer of such items through 
reserve. Spillers was unruffled 
by this ricochet 
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Dizzy times 


THE STOCK MARKET had some 
trouble keeping up Vith events 
this week, veering this way and 
that as interest rates soared, the 
dollar plunger, and' gold and 
silver careered ahead. But it 
ended the week looking; a . bit 
like the winner of an obstacle 
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race— dizzy and out (tf breath, 
but pleased with the result 
It was a difficult course to 
read. On the one hand economic 
activity seems to be flattening 
out, opening up the prospect 
! - of lower inflation. Brokerage 
houses have also begun remind- 
ing their clients that the big 
market recovery, always starts a 
few months after the recession. 
And since the recession began 
last spring, the time is ripe to 


than 17 points on Thursday, Us 
biggest increase in. ten months. 
The . surge took everyone by 
: Sirprtse since it coincided with 
a sharp drop in the dollar, 
something ' which 'would 
normally depress the market by 
raising tile spectre of further 
interest rate rises. .7 But 
evidently investors now firmly 
believe Interest rates are at or 
near their peaks, and that the 
dollar problem will . have to be 
sorted out some other way. 

The rise continued in -early 
trading on Friday, when turn- 
over in the first hour readied 
the sixth highest level in the 
NTSE'r history. Bqt . the 
advanced was checked bytjfofit- 
taking and some disappointing 
oil company news.' - ;v f - 

Not surprisingly. - tie .week's 
star performers included _:he 
gold and silver mining' eotn- 



sniff around for some good buys. 

On the other hand, though, 
interest rates are still soaring 
due to high loan demand, infla- 
tion and the need to protect the 
dollar. Corporate profits . are 
therefore likely to show any 
solid gains, and so, presumably,, 
are stocks. 

• The week began with the good 
news that the autoworkers had 
settled with General Motors, 
averting a strike. But with that 
threat out of the way, the market 
quickly turned to the next one 
— a further rise in interest rates. 
On Tuesday the Federal Reserve 
Board upped the discount rate 
to a record II per cent; and in 
the next two days Fed funds 
went up too. By yesterday, all 
the major banks had also in- 
creased their prime rates to a 
record 13i -per cent 

Anticipation 'oI the Fed’s move 
pushed stock prices down across 
a broad front on Tuesday,. But • 
the market was quick to note 
that the Fed hoard was split 4-3 
overuse discount rate rise. - 
suggesting that some .of its mem- . 
bers had 1 deep reservation about 
pushing interest rates' higher - 
still Thatfwas some consolation, 
Aid in mid-week the market 
began a spectacular recovery. 

After a - ’ small gain on 
Wednesday, it rocketed up more 


panfeB,' though they lost some 
of their bloom after Wednesday 
as.^lpredbus metal prices 
weakened. ASA' one Of the 
mart' active, opened the week 
at .537 and was np more, than 
$4 bv mid-week. . But It shed 
half of this gain later in the 
..week, ■ 

. .. Off company, stocks werealso 
busy and appeared to spark 
Thursday's spectacular surge 
(which occurred lb the lari hour 
of trading: the Dow was actually 
down nearly four points in ihe 
morning). Leaders were Mobil 
and- Standard Oil of California, 
both rumoured to have, struck 
oil in the Hibernia test Well off 
the Canadian -east coast. Mobil 
. was the most active issue of the* 
.day, gaining SS| to etose' at 556, 
but otheqp like Gulf, Texaco. 
Occidental, . Superior; '.. and 
Charter also tnade‘strong gains. 

.The Hibernia, saga was.ifltqrt- 
llyed, though- Test results at 
■the well yesterday w«fo disap- 
pointing 'ahd'the rtartset rfc&ed 
negatively, Iftppfife tiff ' iriosr of 
the previous day’s gains. Trading 
in - most oil majors - bad to he 
halted while a ; massive", order 
influx was sorted out, and this 
dissipated some of the euphoria. 
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court 



MR. BERNARD CORNFELD. 
the U.S. financier whose far- 
flung empire managed more 
than $3bn of other people’s 
money in the late sixties, will 
be in the dock at a Geneva 
court on Monday, accused of 
criminal fraud. 

After a six-year legal battle 
to avoid prosecution. Comfeld. 
aged 52, will appear before a 
criminal judge on charges that 
the defence attorneys say are 
unclear and cannot be made to 
.'stick. 

Comfelfl founded the contro- 
versial Investors' Overseas Ser- 
vices 'TOSl mutual fund emDire 
• in 1956 hasert in Geneva, parti- 
-Tn take art vantage of touch 
Swiss laws on hanking secreev 
. and the then lav rules rover- 
ins -activities of investment 
managers. 

■According to defence 
attorneys, the new issues were, 
underwritten bv a consortium 
of prestigious banks, including 
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Rothschild, Credit Suisse, Bar- 
clays, Westminster, Drexel 
Harrimau, and Hill SamueL 
The 30-member board of IOS in 
1969 consisted of Cornfeid, who 
was the chief executive, and 
some notables. Including Sir 
Eric Wyndham White, former 
director-general of the General 
Agreement on Tariffs and Trade 
(GATT); James Roosevelt, son 
of the late UB. President; .and 
Erieb Meade, former’ vice- 
chancellor pf West Germany, the 
attorneys say. 

At the time of its conversion 
to a public company, the price- 
of each ~share was fixed at SIO 
but stood-, .at.- $lSL25._«n ;the 
emission date, September 24. 
1969. • The price stayed ^above 


the ?10 level until April, 1870, 
and rtbea suddenly plunged- to 
94.45 tin May, 1970, and was 
below $1 in January, 1971. 

The trouble began when 
Cornfeid decided ip 1969 that 
IOS should become a public, 
limited company -quoted on the 
Toronto, Montreal, Luxembourg 
and Amsterdam stock exchanges. 

Cornfeid was arrested -in May, 
1973, but was freed a year 
later on a record bail of 
SwFr. 5m ($3m at current ex- 
change rates). 

When the trial opens on 
Monday^ the prosecution will 
charge Cornfeid with criminal 
fraud; arguing ,'mainJy that, 
when IOS became a public com- 
pany. confusion was deliberately 
. created so that buyers of shares ; 
did not know whether' they, were 
purchasing new issues or shares ; 
divested by existing holders. '. 

The 1 main point at issue will- 
be whether Cornfeid as the cbief 


r 


executive was then aware that 
.IOS was on the brink of collapse 
and allowed the then-share- 
holders to sell off up to half 
their holdings at an inflated 
price. 

- The defence wilt argue that 
the eminent banks who under- 
wrote the . new share issue, as 
well as Cornfeid, were convin- 
ced of IOS . health when the 
public issues were floated. The 
strong demand for the shares 
for six months after the emis- 
sion date , showed that the S1Q 
opening price was not unduly 
high. 

The defence, which will call 
about 100 witnesses, compared 
with the prosecution's 15 wit- 
nesses, wflJ . seek straight 
acquittal for Comfeld. If 
.found guilty, Cornfeid _ -would 
face a jaH term of up to ten 
■years. Under Swiss .law 1 he 
would 'not be able to . appeal 
against' any verdict. 


Running not so smooth 


THE ROLLS-ROYCE aero- 
engine factory at Derby has 
been the cockpit of the 
engineering disputes over the 
last week. The management’s 
decision to close the plant down 
for the duration of the strikes 
has led unhappy trade unionists 
to accuse the Government of 
using a public-sector company, 
supported by tax revenues, to 
try to break what is principally 
a private-sector strike. 

The strike is certainly very- 
bad news to the private sector 
which bears the Rolls-Royce 
name. Rolls-Royce Motors Hold- 
ings at Crewe, the activity that 
was put together from the 
profitable parts of the bankrupt 
Rolls-Royce group and floated 
off os a public company in 1973. 
It has came at a particularly 
inopportune time; Rolls-Royce 
Motors is engaged in a very 
heavy spending programme, 
much of it linked to The new 
range of cars which will replace 
the Silver Shadow, and its 
profits were already under 
pressure. 

“ I can’t stress too firmly how 
damaging it is,” says managing 
director David Flastow. He 
reckons that the car plants, 
now working three days a week, 
are producing less than half 
their normal output. As Rolls- 
Royce is in the happy position 
of being able to sell every car 
it produces, the lost production 
has a direct impact on profits. 

When the new car beqins to 
be produced — the date is still 
a secret, but it should be some 
time in 19S0-S1— -earnings win 
come under some strain as, 
quite apart from the heavy eapl- 
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tal spending, and launch costs, 
extra stocks will have to be 
carried, and during the change- 
over period the factories will 
not operate in the most efficient 
way. 

Rolls-Royce Motors had been 
relying on its diesel engine 
division to make a healthy con- 
tribution to carry the group 
over the expected profits dip. 
Unfortunately, the diesel side 
is in disarray. Sales of diesel 
truck engines are going well 
but military and industrial sales 
have slumped. 

The mainspring of Rolls* 
hopes on the military side 
was the contract to supply 1.350 
tank engines to the Shah of 
Iran on' a British Government 
contract. This has been can- 
celled— so far without compen- 
sation— -and there is nothing at 
the moment to replace it The 
CV12 engine for the new 
British battle tank, the MET-80, 
will not make a fun con- 
tribution to profits until 
production starts in 1986. 

Rolls has been trying to 
land - the immensely valuable 
contract, to .supply eneines to 
the new US. tank, the Chrysler 
KM* 1 - " 'We're in. there fl°htme 
for it.” snvs Mr. Plastow — but 
this is not the sort -of thing 
Rolls can rely on. 

At the same time demand for 
industrial diesels from the most 
promising markets—the Middle 


East and Nigeria— has dried up, 
and tiie 'group sees 'no sign 
of any recovery yet The out- 
come of ' all this is that the 
£4 .5m of trading profit that 
diesels contributed in 1978 may 
well turn into a small loss for 
1979. 

Lower profits add a worrying 
' dimension to Rolls' peed for 
cash, which is rising all the 
time. Last' year it spent £16m 
on fixed assets, and the 1979 
figure will be substantially 
higher. •• Working capital has 
swollen by £7Bm in the first 
half of this year alone. So bor- 
rowings have jumped — by film 
in the six months to June, as 
much as in the whole of 1978^- 
and net debt is now £36.3m, 
compared with shareholders’ 
funds of £58.6m. In the last 
couple of months the company 
has slammed „on the brakes, at 
least as far as working capital 
goes, but borrowings will cer- 
tainly rise further in the second 
half of the year. 

The brighter side of the 
picture is that motor-cars are 
still making handsome profits 
{leaving aside the engineering 
strike for the moment) and the 
manufacture of aerospace com- 
ponents, many of them supplied 
to the nationalised' Rolls’Royce, 
has recovered from the lean 
period of early 1978. And 
borrowings should steady once 
the new car launch is completed. 

No doubt the new car will 
be the epitome of effortless 
elegance. But for Rolls-Royce, 
the most painstaking of parents, 
it will have been a most difficult 
birth, and an exceptionally 
expensive one. 


Block on 

Nizam 

sale 


TWO MEN who are not particu- 
larly amused hy the Indian 
Government's ban on the 
planned sale of the jeweta of 
the. late Nizam, of Hyderabad 
are Mr. Stavros Nlarchos and 
Duhai -businessman. Mr. Abdul 
Wahad Gal AdharL Both now 
face losses of interest on money 
lodged in India prior to the 
sale. Adhari alone reckons his 
loss at $9,000 a day. 

-Now the battle over whether 
or not the sale should be held 
may continue within the Indian 
legal system. 

The controversial auction was 
to have had the Supreme Court 
of India as the unusual auc- 
tioneer. The Nizam, Mir Orsam 
Ati Khan VH, was said to be 
the richest man. in the world 
when he ruled the southern 
state of Hyderabad. Although 
he, led an ascetic, miserly life 
without personally enjoying the 
millions he owned. He died In 
1967. 

Having hoarded a fabulous 
treasure of jewels which he 
partly inherited and partly 
bought during his life or had it 
gifted to him by his faithful fol- 
lowers, the Nizam formed' a 
trust for his possessions. 

K. K. SHARMA 


Cindere 


THIS WEEK’S hectic scramble 
for gold, which produced an 
unprecedented one-day leap of 
over S20 to $374 per ounce in 
the price on .Wednesday, has 
been watched with mixed feel- 
ings by UK holders of South 
African gold shares. 

The share market’s response 
to these heady goings on has 
been distinctly muted. , Tues- 
day’s big rise in bullion, for 
example, was reflected in a 
relatively modest rise in the 
Gold Mines index of 6.8 to 3146... 
And when gold gave up only 
$2 at its gain on the following 
day the index retreated 4.2 to 
210 . 6 . 

Despite yesterday's sharp. Set- 
back of .$ 16 , the gold price is 
still $24$ rip on the week at 
$3691, * rise of 7.1 per cent. 
TOe index,, however Ur only 2.5 
per cent 1 , up at 2 i 0 . 1 . A no if 
you go back to the start of 1979 
bullion shows a rise of 63 per: 
cent whereas the index fe up 48 
^percent ‘ ” 

- . However, ft . Is a different - 
, story as far as overseas holders 
of South African gold shares 
are concerned. They do not 
have to pay the dollar premium 
and the index in “ ex-premium " 
form has risen by 92 per cent 
this year and it hit a four-year 
high this week. 

This is not much comfort for 
the UK shareholders, of -course, 
hut it helps to explain the cur- 
rent situation in the market 
The major overseas buyers of 
gold shares have been the 
Americans and it is estimated 
that they hold as much as 25 
per cent of the total shares in 
issue. 

Much of the buying took place 
earlier in the year and feeling, 
perhaps, that they had bought 
enough shares for the time 
being, U.S. gold bulls turned 
their attentions to dealing in 
the metal itself via the futures 
market. 

This way they lessened the 
South African political risk 
element; in tact, if there were 
tn be a major upheaval in the 
Republic which hit the gold min- 
ing operations, it would prob- 
ably drive up the price of gold 
while knocking the prices of the 
shares of the producers. 

But this is not a' prime con- 
sideration in the minds of the 
U.S. speculators in gold. They, 
are in the market for' a “ fast 
buck” and this suits them 
better than having to wait for 
the dividends to come along. 

The consolation for UK 
holders of gold shares is. that 
these high dividends are 
already in the pipeline and the 
September quarterly mine pro- 
fits 1 — due to be published nest 
month with those from. Consoli- 
dated Gold Fields opening the 



batting on October 9— -will make 
a fine Showing: 

Gold shares are not standing 
at expensive levels. Good class 
issues are on a prospective divi- 
dend yield basis of up to 20 per 
cent and more in some cases. 
They will thus repay their cost 
In a relatively short time, pro- 
viding that gold stays at any- 
where near current levels. 

But if it Tails, share prices will 
still suffer. Just where the gold 
price is going next is in the lap 
of the gods; nobody knows. It Is 
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possible that some form of stabi- 
lisation dead may he concluded 
on .an international basis, per- 
haps- by central '.banks, vwhich 
Will recognise the metal’s* impor- 
tance in' the monetary system. 

If so, this would not, neces- 
sarily mean a. heavy fall m the 
price end, as far ■ as the South 
African mines are concerned, 
the present runaway prices are 
not needed and, indeed, are 
ud desirable. It may be a time for 
caution, but at least mine profits 
are piling up day by-day. 

While the precious metals 
have been in high demand this 
week there has been no- great 
excitement in the- base metals- 
although copper has shown a 
gain on balance. • It is currently 
around £923 per tonne which 
compares with an average of 
£940 in the first half of this 
year. 

The latter price goes against 
an average of only £679 in the 
first half of 1978 and this, 


together with better prices for 
lead and zinc, explains why first- 
half 1979 earnings of Hie Tinto- 
Zinc have advanced, by 51 per 
cent to £61.6m from £40.8m a 
year ago. • 

The international mining and 
industrial group would: have 
earned some £9m more had it 
not been for the strength of 
sterling. This resulted in an 
exchange loss in the conversion 
of the profits of the overseas sub- 
sidiaries (notably in North 
America) into terms of sterling. 

You may recall th£t I warned 
about this early last imonth. But 
it is not quite as serious as it 
■ may appear because, of course, 
the London parent company does 
not bring home aljf its overseas 
earnings; a major art of them 
stay where they tare and the 
apparent exchange' loss is partly 
a book-keeping item, - 

As far as the gecond half of 
this year is - concerned, RTZ 
points to the likelihood of less 
firm ^ base metal prices and the 
inevitable rise pu operating 
costs. But the? group still 
reckons that totjjil profits for 
1979 should shovf “a useful im- 
provement ofver 1978.” 
Accordingly the interim dividend 
has been increased by lp to 3.5p; 
last year’s final was 8p. 

The results wefie pretty well 
in line "with expectations and 
RTZ still ; seeing capable of 
matching the earlier market 
hope of total year's earnings 
reaching about 4$p per share^ 
But when the latest results were, 
announced on Wednesday the ■ 
share market wasln no mood to : 
be told of less bqoyant near- 
term prospects and the 251m 
issued shares of RTZ have come 
back from 302p to 290p. ' - 


However, the company with 
its vital asset of young -and 
diversified mineral operations 
retains undoubted growth, pros- 
pects for the longer term when 
world economies pull out of 
recession. It is worth hearing. 
In min d that the development 
of new mining operations is sill 
going fairly slowly and the cost 
of them is soaring. 

America’s Am ax now reckons 
that a copper price of near to 
$1.50 per lb. (it is currently 99 
cents) is. . now required to 
justify the opening. up_ of > 
copper mine. So companies 
such as -Amax and RTZ should 
be well placed to. mCet.a . edmiri g 
higher demand.-at rising prices, 
for their metals.- " 

RTZ' shares thus remain in ' 
my worth picking , up. on a 
dull day ” category as . a long 
term growth investment This 
also applies to ; ; London’s 
Selection Trust gfdujr; which 
holds n stake of 8& per cent 
in the flourishing - Amax in • 
addition to its .own diversified 
interests. . ' 

Selection Trust ^ has : also 
announced, higher first half 1979 
profits this week. these amount- 
ing to £&£m against £5.4m a 
year ago»- .. iWhile awaiting the 
fruits of - its new and - potential 
mining projects Selection Trust 
is less dependent on the near 
term course of -metal prices 
than Is RT2. : £ " ; 

And with earnings starting to 
flaw from the new Agnew nickel 
mipe in Western .Australia, 
Selection Trust's - second halt 
earnings could .be a little better 
than those of the first lialf^. It 
still seems on the c^rdit £&et 
total. 1979 earnings could reach ' 
42pr-44p per share.-;": i;-- ■■ 
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FINANCE AND THE FAN 


Appeal against capital gains tax 


BY OUR LEGAL STAFF 


1 have an assessment from the 
Inland Revenue for £14540 
SiPjtJi Gain - S o«* Unit Trusts for 
19/S-.9. Total disposals all 

£4,478, capital gains’ 
&-7W. losses brought forward 
STM, net gains — 970 x 15 her 
cent CG tax = £14540 due. 

In several newspapers and in 
the managers report of several 
nmt trusts they say that 
disposals of £5,765 win be free 
of Capital Gains Tax for 1975-79 
only, with Capital Gains Credit 
on unit trusts at 17 per cent. 
They also say that with Capital 
Gains Credit on unit trusts at 
10 per cent for 1979-80 onwards 
the first £3,000 will be free of 
capital gains tax. Could yon 
please tell me the position for 
1978-79 and also for future 
rears? 

On the basis of the bare facts 
given, we suggest that you write 
lo your tax inspector along die 
following nines: 

“■Acting on advice which I 
have just received, I am writ- 
ing to give notice of appeal 
to the -Special Commissioners 
against the 1978-79 CGT 

•assessment dated August 

in the sum of £1.970 (Assess- 
ment No ; File No ). 

1 propose that the assessment 
be increased from £1,970 to 
£2.704. namely the total 
amount of chargeable gains 
accruing to me in that year of 
assessment, in accordance with 
section 20(4) of the Finance 
Act 1965. The assessment 
should be as follows: 

Taxable amount £2,704. 

CGT at 15 per cent on 
£1,704 = 255,00 

Less: Credit on £2,704 
under section 112(3) 

(a) of the Finance Act 
1972 


CGT payable 


255.60 

NIL 


1 therefore apply to postpone 
the whole of the tax demanded 



c»n te obaftwil from* ngiriar 
rwntintoaBuMna 
Sorimy linked Pten. 

For higher rate taxpayers the 
yields are also gui l e exc epti onal 
fl-9- 13.1% rot can be obtained 
by 50% taxpayers which is 
oqutalent to 264% grass. 
‘Dopondentonage. NotwaMda to 
tomes over 65 and Females ow 69 
•woptwtan husband Midwife aka 
outs plan jowly. 


R. J. Tompte&Ca, Taxation 
& Investment Consultants, 
Head Office, StmMdga 
House. 27 Grand Parade. 
B righ ton BN22QB. 

604502 or 681868. 
Phase send me fdl delate of 
Thfc Investment Plan by mum. 

fitat i ............ .......... 

Address ...» 


— . Tel.... 

Sr* date (Mate) 

Kmufeto (Female) i>... 

WghestTax Rata 
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(£14540), in accordance with 
section 55(3) of (he Taxes 
Management Act 1970." 

For 197950 onwards (until the 
law is changed), the effective 
scale .of CGT for someone whose 
chargeable gains axe derived 
solely from disposals of fully 
qualifying unit trust units and 
investment trust shares, etc. (as 
defined m section 94(2) of the 
Capita] Gains Tax Act 1979) is 
as follows: 

Nil on the first £3,000 
. 5% on the nest £2,000 
. .40% oh the nest £4,500 
20% on the remainder 
For 1978-79, the corresponding 
effective scale was: 

Nil on the fiwt £5,757 
14% on the next £l 
33% on the next £3.742 
23% on the remainder 

Interest on 
unpaid tax 

INTEREST ON UNPAID TAX 
I am a non-resident tor tax 
purposes in the UK An 
assessment in respect of my UK 
income for 1977-78 was raised 
on April 17, 1978, for £975, 
against which 1 appealed in a 
letter dated Hay 15, 1978. I 
received no acknowledgement 
trom the Inspector to this letter 
and, consequently, in a letter of 
July 11 1 requested a response 
as I was “ anxious to settle the 
tax payable.” I (fid not receive 
a reply until November 3, 
accompanied by a new assess- 
ment for £163.84. which' I paid 
on January 18, 1979. ' 

I have now been - dunged 
Interest of £30.30 from July 1, 
1978, to January 18, 1979, for 
late payment of tax payable. I 
wrote to the Collector of Taxes 
protesting that the late payment 
was due exclusively to the 
Inland Revenue falling to reply 
to my letters without consider- 
able delay, and was told in reply 


that this cannot affect the 
interest charge. Is this correct? 
The collector is right, and the 
law (the Finance (No. 2) Act, 
1975) does not give hint any 
discretion t» waive collection of 
amounts of Interest exceeding 
£ 10 . 

It is not dear from your letter 
why you made no payment 
before July. Giving notice of 
appeal did not in itself relieve 
you of the obligation to pay the 
sum of £975 to the collector by 
Hay 17. If you did not apply 
to postpone payment of any of 
the tax demanded, then it is 
puzzling that the collector did 
not press you for payment of the 
full £975 in the second half of 
May. On the other hand, if you 
applied to postpone payment of 
the whole of the tax, then it is 
not unreasonabl ©perhaps that 
you be required to pay interest 
on tax which you deliberately 
postponed— but you do not say 
whether you could have made a 
reasonable estimate of your true 
lability at the time you 
appealed. 

If you consider that you have 
suffered injustice as a result of 
maladministration at the tax 
inspector’s office, you could ask 
an MP to refer your complaint 
to the Parliamentary Commis- 
sioner (the Ombudsman). We 
cannot comment on this aspect, 
on the basis of- the bare facts 
given. In any event, as the 
Parliamentary Commisioner’s 
recent reports are likely to lead 
to some modification of the 1975 
rules governing interest, etc., 
you may wish to draw an HP's 
attention to the inequity in the 
treatment of non-residents 
under the Finance (No. 2) Act, 
1975: a non-resident may be 
charged interest on tax post- 
poned during an appeal (as you 
know to your cost), but non- 
residents are denied interest 
(repayment supplement) on 
delayed tax refunds by section 
47(1) (a) of the Finance (No. 2) 


Act, 1975. It seems reasonable 
to expect Parliament to be 
evenhanded in its treatment of 
overseas tax debtors and 
Cre di tor s — especially since a 
non-resident taxpayer may be 
both debtor and credtor at the 
saezn time — and ane might have 
expetced that nonresidents 
would have been either wholly 
excluded or wholly covered. 

Profits tax 
on coins 

Are krugerrands subject to 
Capital Gains Tax or is any 
profit (and/or. pres um ably 
loss) treated as income? In the 
ease of the latter is the size of 
one’s holding relative to total 
investment capital a factor in 


determining if one is-treated as 
a trader, and also is the' period 
of time that they have been 
held material? Are sovereigns 
subject to Capital Gains Tax? 
Is there any obligation to make 
a return on one's annual tax 
return of purchase of 
sovereigns? 

It is unfortunate -that you have 
missed all the comments on the 
taxability of krugerrand profits 
in the columns of the Financial 
Times; the most recent was a 
reply in our Business. Problems 
column of July 18. Briefly, we 
may say that neither factor you 
mention is of much significance 
by itself In determining 
whether the acquisition and 
disposal of krugerrands con- 
stitutes an adventure in the 
nature of trade. 


No legal mrponslblllty can be 
accepted by the Financial Times 
for the answers given In these 
columns. All Inquiries wHI be 
answered by post as soon as 
posable. 


For sovereigns minted before 
1838, the position is similar to 
that for krugerrands. Sover- 
eigns dated 1838 or later are 
regarded as exempt from CGT 
(but not from income tax) as 
sterling currency, by virtue of 
section 19(l)(b) of the Capital 
Gains Tax Act 1979. 

An 'acquisition of sovereigns 
dated 1838 or later does not 
have to be reported, under 
section 12 of the Taxes Manage- 
ment Act 1970 (hut an acquisi- 
tion of older sovereigns' should 
be reported). 

• Correction. In our reply 
Resident in UK and Spain on 
September 8 the word “likely" 
appeared as “unlikely.” The 
answer should have read: 

. . we think it highly likely 
that you will retain your ex- 
change control status . . .” 


Non-residents* bank interest 


1 have a daughter teaching in 
Africa through The Department 
of Overseas Development on a 
three-year contract. One part 
of her salary is paid in London, 
free of income tax, and one 
part in the country of employ- 
ment. The part paid in London 
Is partly Invested in a Building 
Society and for the balanee 
available I have advised her 
to take advantage of the banks' 
present high Interest rate ~ 
offered on deposit accounts. 
When requested by me to 
confirm that this income is not 
taxable, the bank was non- 
commits!. Could you please 
advise me in this respect ? . 

The bank's non-commital reply 
reflects the tax limbo in which 
non-residents’ bank interest has 
been left by Parliament Tou 
should ask your daughter’s tax 
inspector (or any convenient tax 
inspector's office) for a copy of 
the free booklet of ext r a- 
statutory concessions, IRl (with 


an updating supplement), and 
look at concession BIB; conces- 
sions A13 and D2 may also 
interest you particularly. The 
significant part of B13 reads: 

• “.Where a person not resi- 
dent in the United Kingdom 
receives interest (e.g. hank 
interest) without deduction of 
income tax, and is not charge- 
able in (the name of an agent 
under section 78 of the Taxes 
Management Act 1970, no 
action is taken to pursue his 
liability to income tax, except 
so far as it can be recovered 
by set-off in a claim to 
• relief..." 

If your daughter’s tax inspec- 
tor agrees that she is not 
ordinarily resident in the UK, 
she can instruct the UK bank 
not to include her interest in 
the annual return of depositors’ 
untaxed interest, by virtue of 
section 17(4) of the Taxes 
Management Act 1970: 

“If a person to whom any 


interest is paid or credited in 
respect of any money received 
or retained in the United 
Kingdom by notice in writing 
served on the person paying 
or crediting the interest — 

(a) declares that the per- 
son who was beneficially 
entitled to that interest 
when it was paid or credited 
was not then ordinarily 
resident in the United 
Kingdom, and 

(b) requests that the 
interest shall not be in- 
cluded in any return under 
this section, 

the person paying or crediting 
the interest shall not be 
required to include that 
interest in any such return." 
You may well consider sug- 
gesting that your daughter move 
her funds out of UK building 
societies into banks and other 
institutions which offer a better 
return to a non-resident investor 
in her position. 


The additional knocks of motor accidents 


HAVE a look at the “ own dam- 
age" section of your motor 
policy and you will find the 
exclusion not only of loss of use 
but of depreciation, wear and 
tear, mechanical and electrical 
breakdown. The actual words do 
vary from policy to policy, but 
insurers’ intention is clear. They 
do not proride the policyholder 
with a maintenance contract,', 
nor do they provide him with 


items can be replaced, if dam- 
aged too much to be straightened 
or beaten out When there is 
proper repair completed by a 
satisfactory respray to ensure 
similar tone to both new and old 
bodywork, it can be very diffi- 
cult for the most expert eye to 
discern the repair. 

Certainly the motorist with 
such a repaired car should be 
losing up sleep about loss of 


protection against the continu- ; value. Where there is collision 


ing loss of value that stems from 
the inevitable built-in obso- 
lescence of ahy motor vehicle. 

Incidentally insurers’ attitude 
here is no different from , their 
attitude to other material dam- 
age insurances written on an 
“all risks” b$sis- You will find 
similarly phrased exclusions, for 
example, ia the policy you have 
on your , jewellery and other 
valuables. 

It is arguable that when a 
car is damaged, however 
slightly, and then repaired, how- 
ever expertly, that it has not the 
same value after repaiT as before 
the accident This argument 
becomes stronger the more 
serious the damage and the more 
extensive the repair. 

But how much of this argu- 
ment is in the owner's mind? 
How much is theoretical rather 
than real? The great majority of 
car collision repairs involves not 
mechanical damage, nor damage 
to the chassis, hut damage to 
bodywork. wings, doors, 
- All these 


mechanical damage— so that 
parts say of .the engine or trans- 
mission have\to be repaired or 
replaced it is even arguable 
that there is some enhancement 
of value (for example, if you 
have a three-year-old family car. 
and have averaged around 
10.000 miles a year). <3rcum- 
stances alter cases, and some 
repairs are more difficult than 
others— but if a satisfactory 
repair job cannot be done hav- 
ing regard to the type, age and 
condition of the car, then in the 
interests of safety insurers (and 
TepairersV will normally advise. 
If not insist, on haring the car 
written off. 

However one looks at the car 
collision repair problem (and 
in this space admittedly only in 
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the broadest terms) unless the 
car is written off. the repair 
ought to be such that the car is 
as good as before, if not better, 
and tire motorist should have no 
complaint about loss of value. 
Even if he has, he cannot look 
to his own “comprehensive’* 
insurers for financial recom- 
pense, because of the dear ex- 
clusion of depredation. But he 
may just be able to claim for 
loss of value where someone else 
is legally responsible for the 
damage, la 1974 there was 
reported a derision of the Court 
of Appeal — Poston v Brooks — 
which appears to allow the 
aggrieved motorist compensation 
for diminution of value. 

The report at my disposal is 
short and makes no mention of 
the make of car, but one aspect 
is clear— Mr. Payton’s car was 
only four weeks old when it 
was damaged by Mr. Brooks’ 
negligence. Mr. Payton claimed 
not only for the cost of repair 


but also £100 for the loss of 
market value, as thereafter be 
would have a repaired car. The 
trial judge refused this part of 
the claim, finding on the evi- 
dence that Mr. Payton bad not 
established there was any loss 
of market value. On this point 
the £ourt of Appeal accepted 
the trial judge's finding of fact 
— anqin strict law that can be 
said to be the end of the matter. 

But the court went on to say 
that if- the fudge had in fact 
found that diminution of value 
bad been proved then Mr. Pay- 
ton would have 1 , been entitled to 
compensation on the ground that 
the saleable value of his 
property had been reduced. 
Seemingly, the newer the car 
and more specialist its nature, 
the more chance the motorist 
ougbt to have of establishing 
loss of value. But for the owner 
of an average, ageing car, the 
task must be well nigh impoa: 


age mileages, average condition, 
average accident and mechani- 
cal repairs. The motorist who 
has a never damaged, splendidly 
maintained car may be able to 
persuade a private buyer to pay 
more than the average — if he 
can find one. He will probably 
not be so fortunate with the 
cynical, worldly wise motor 
dealer. 


Savings 
pay out 


SOME £2 55m is currently being 
despatched to 750.000 UK savers 
as compensation for payments 
delayed during the strike by 
computer staff earlier in the 
year. The handouts, which 
have been calculated at a tax 
free rate of 17 per cent include 
all amounts of more than 50p. 


sible. For, on average, each. For anything less savers must 
motorist has an accident once \ make individual claims although 


in six to seven years, while the 
average life of an ordinary car 
is round about 13 to 14 years. 

Hard commercial fact is that 
second-hand values are average 
values, taking into account aver- 


the Department for National 
Savings hopes there will be 
few enquiries — as it points out 
many claims may be worth less 
than the postage required to 
deliver them. 
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GOLD- 

How far will it go ? 

Cleariy a time to buy. But how? Shares, bullion coin, 
futures? All the answers are in the Private Investor’s 
. Letter, the comprehensive, succinct, reliable guide 
-for the serious private investor. For details of a 
FREE trial offer, write or telephone now to: 

The Private Investor’s Letter Dept 1PB 
13 Golden Square, London W.l 
Or phone 01-597 7337 (24 hr. answering service) 


Relief for investment trusts 
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FROM THE INCEPTION of 
capital gains tax in 1965 the 
special position of investment 
trust shareholders has been 
recognised, and holders of units 
in 1 unit trusts have been 
similarly favoured. (In order 
to avoid undue . repetition, we 
will embrace both groups here- 
after in the one word 
" shareholder”) 

Although a- number of 
changes in the form of their 
relief have been made down the 
years, no move has been made 
to remove it The legislation 
sow gives a shareholder a credit 
of 10 per cent of his gains 
against the tax liability on those 
gains. Where the shareholder 
is paying tar at 30 per cent this 
will seemingly leave him with a 
net liability of 20 per cent . 

The trust itself is liable at a 
special capital gains tax rate 
of 10 per cent on its gains made 
within the trust. If it is a true 
assumption that there win be 
reflected through into the value 
of is shares the net 90 per cent 
of its gains, then the share- 
holder ~himself would be left 
after his own tax payment, with 
80 per cent of that net sum— 
namely 72 per cent of the 
original gain. 

This is of course too 
simplistic a way of looking at 
things. Apart from the doubt- 
fulness of its main premise, it 
Ignores the question of the 
tuning of the trust's gain and 
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that of the shareholder. And it 
also assumes that the Share- 
holder pays tax at 30 per cent. 

The position becomes more 
complex, and more interesting, 
as soon as one questions what 
happens where the shareholder 
pays ai less than the full rate. 

Table 1 shows the taxpayer 
with gains only on investment 
trusts, and taxable, before the 
credit at an average rate of 
11-87 per cent The credit 
reduces that tax to L67 per cent 

Had the gain been less — so 
that the liability on it initially 
worked out overall at less than 
10 per cent— the credit is then 
restricted so as not to exceed 
the liability. Table 2 shows the 
position. 

So far we have been looking 
only at gains on investment 
trust shares. What of losses? 
Somewhat surprisingly, there is 
no requirement that they be 
deducted only from gains on 
investment trust shares. 

Table S shows that the losses 
on investment trust shares will 
not restrict the availability of 
credit provided that there are 
other gains against which trust 
share losses can be set. But 
this can of course never operate 
to give the taxpayer a credit 
exceeding 10 per cent of his 
gains on investment trust 
shares. 

We should also recall the 
general roles for losses brought 
forward from earlier years. 
When next gains are made, 
these losses must be set against 
them: losses cannot be “ carried 
through ” a year in which there 
are gains which could be 
reduced or eliminated by such 
losses, even though this rule 
may cause the investment trust 
credits to be wasted. 

But there are two possible 
ways in which a taxpayer can 
plan to mitigate the damage. 
He can perhaps make use of the 
principle that a husband or wife 
does not need to have his or her 
losses, whether of the year or 
brought forward, set against 
gains made by the other party. 

Alternatively, the taxpayer 
may find it economic to bed- 
asd-breakfast some holdings 


showing gains. These can be 
eliminated by the losses needing 
absorbtion, thus leaving the 
investment trust gains exposed, 
and the . credits thereon 
unwasted. 

Finally, we have seen in 
Table 2 above that the credit 
will be restricted so as not to 
exceed the tax liability. For 
this purpose, the taxpayer is 
entitled to quantify that tax 
liability on the footing that the 
investment . trust gain Is his 
"top slice.” . 


As an average rate, £150 
liability pre-credit in Table 4 
on gains of £2.000 is only 7£ per 
cent Another way of looking 
at it is to say that £100 of the 
investment trust gain was tax- 
able at the zero rate, and only 
£1,000 at 15 per cent But the 
Inland Revenue accept that if 
the £1,100 top slice of Invest- 
ment trust gains produce as a 
top slice a liability of £150 
(1L64 per cent), then an 
unrestricted credit of 10 per 
cent is available. 


Table 1 

£4£00 




First £1,000 exempt from tax . 

Next £3^00 taxable at 15 per cent 

Less Credit available: 10 per cent of £4£0& 


£525 

450 

Net tax liability 


£ 75 

Table 2 . 

Capital gain on investment trust 

£2.500 


First £1,060 exempt from tax 


£225 

Less Credit available: 10 per cent of £2,500 

£250 


restricted to amount which does not reduce 
the liability below zero 


£225 

Table 3 

Gains on Investment trust shares 

Gains on other shares 

£4400 
. 3,000 

£12,000 


L000 



£13,000 

Tax thereon at 39 .per cent 

Less Credit at 10 per cent of £12fiM - 


£3300 

L200 

Net fax liability 

- 

£2,700 


Table 4 

Gains on investment trust shares £L1D0 

Gains os other assets 900 

£20)00 

Liability 15 per cent of the top £L000 £150 

Less Credit at 10 per cent of £1400 110 

Net tax liability £ 40 


Income growth 
horn Gfartmore 

I Use continuing aim of Gartmore 
High Income 1 Trust is to provide a 
high and increasing income topedier 
with king term capital growth hum a 
portfolio of UJt. shares. 

Siure the 'IVust was first offered 
in March 1975 thegross yield. 

based on the original offer price, 

hns increased feem 12 ^ 3 % 22^5% to original unit holders. Over 

this period ongioalnxjitbQldas lave received agxossincome trial 
erf ,£ So, ^fca: every j£jc& invested. 

Capital growlh overuse period .has also been substantial with 
the units rising in value £y 129.6% compared with a rise in the 
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Share Index of 68.0%. 
s main reasons for the 
the continuity of the inv e st m e nt' 
ibeeawdl demonstrated over the period. 
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Fast rising return 
fkmiTyndall 


11-6% 17-si%C 

Actual yields based on initial offer price of 25p. 

LandonWall Extra Income GrowthUnits 


Hus unit trust in the TyndaH Group invests mainly in second 
fine shares chosen for their high and rising dividends. Although 
pastperfbnnance is no guarantee of what may happen in the 
future, in just over three years since the Trust began in February 
1976, ihe income has risen by 53.9% so that the current yield for 
anginal investors is now 17.81% gross. At die same time the offer 
price of the units has risen by 50.8% compared with 14.75% for the 
FT Ordinary Index. 

The offer price of Distribution units onSOfh September was 
37.7 d and the estimated gross current yield 10.90%. 

You should remember that the price of nnirs and the income 
from them can go down as well as up. 

You should regard vour in vestment as long torn'. 

* AH unit holders are paid or credited with mame net of badcrais tax. 
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ATyndall Group Unit Trust 

MatAerejthe Um TnaxAssoatmon 


MANAGE YOUR OWN 
PORTFOLIO 

For a start, you might well do it better than the 
"experts.” And in any case, you care more about your 
own affairs than anyone rise does. 

In today's fast-moving markets, only sound common 
sense, backed up by In-depth research, will win through. 
And that’s exactly where the FLEET STREET LETTER, 
Britain’s oldest newsletter, can help you. 

Gone are the days when a- “ sound portfolio " of shares 
could just be bought and forgotten. 1974 proved that . 
Today’s investor has to be alert. Baying tomorrow's 
favourites ai today's prices. And, of course, remembering 
when to sell them. Before the next " 1974.” That’s Why 
the FLEET STREET LETTER, Britain’s oldest newsletter, 
emphasises the Importance of k nowin g when to sell. 

The only way to be sore the FLEET STREET L ETTER is 
right for yon is to see a copy- and judge for yourself. So, 
just com pl e t e and return the attached coupon and we 
wrU send yon a FREE COPY. Plus a detailed analysis of 
FSLs latest idea, a company which most other Investors 
have not yet discovered. . 

P.5. FSL has been recommending selective share sales 
for some time now, and expects to recommend further 
extensive sales later in the year— make sure you are “on 
board ” before then, it could save you a fortune I 


To: FLEET STREET LETT ER 
• 8 Fleet Street, London EC4Y 1AU 


Name 


Address j 

Please send me a FREE copy of FKJL * 



8 


c 

i 

t 


i 


3* 


t 

i 

i 


c 

.T 


s 

?! 

n- 

'ai 


if?; 

10 " 

In 
UK 
inl v < 
uter 
■ennec 

gravis 



\ 



YOUR SAVINGS AND INVESTMENTS 


The Bank of England’s latest economic report makes grim reading. Barry Riley discusses 
what it means for investors 


Get set to change your savings habits 


YOU AND I are going to save 
more next year. That is the 
implication of Thursday's grim 
warning from the Bank of 
England that industrial com- 
panies are heading into a period 
of financial squeeze which 
could be as severe — though per- 
haps not as sudden — as the one 
they encountered back in 1974. 

But to give us the incentive 
to save, interest rates will have 
to stay high and share prices 
will have to stay relatively low. 
Such conditions will help to 
steer people away from buying 
houses, cars and other durables 
through expensive loans, and 
will direct them into the savings 
market. That, at any rate, is 
what will happen if the economy 
develops in the way the gloomy 
forecasters of Threadneedle 
Street currently project. 

Flow of funds analysis has 
become popular in recent years 
as a way of understanding the 
development of financial pres- 
sures within the economy. Some- 
what arbitrarily, the economy is 


divided up into a number of 
sectors — commonly the personal 
sector, industrial and commer- 
cial companies, financial com- 
panies, the public sector, and. 
the overseas sector. 

Every quarter the Govern- 
ment’s statisticians calculate the 
surpluses or deficits run by the 
various sectors. In principle a 
deficit in one place has to be 
matched by a surplus some- 
where else, so that they all add 
up to zero. In practice the 
statisticians are fallible, and 
the figures can only be balanced 
by bringing in a residual error. 

Usually the figures are of 
strictly academic interest There 
is nothing wrong with one sec- 
tor running a deficit . if another 
wants to run a surplus. In 
countries like Japan the com- 
pany sector regularly runs very 
large financial deficits with the 
greatest of ease because the 
personal sector is in chronic 
surplus. Trouble comes, how- 
ever, if there is a sudden change 
in the pattern. The process of 


adjustment can be tricky. 

This happened in 1974. In- 
dustrial and commercial com- 
panies. which had been in 
surplus at the beginning of the 
1970s, plunged into a deficit 
which reached £4.6bn in 1974. 
At the same time the Govern- 
ment was increasing its deficit, 
partly because the economy 
was dipping into recession, 
which always affects tax receipts 
and leads to higher spending 
in areas like unemployment 
benefits. 

Part of the gap was bridged 
by a worsening in the balance 
of payments — which Is another 
way of saying that the overseas 
sector ran a big surplus. But 
there was an even larger rise in 
the surplus of the personal sec- 
tor, which jumped from £ 2 . 3 bn 
to over £5bn. 

This was mainly achieved 
through a fall in dissaving 
rather than a rise in saving as 
such. Borrowing from banks by 
persons dropped by over £lbn 
compared with 1973, and net 


sales of company securities de- 
clined by a similar amount That 
was the impact of high interest 
rates and low share prices. 

Since 1974 the company sector 
deficit has shrunk sharply again. 
Last year it was only £2.2bn, 
which allowing for inflation was 
only about a quarter as large 
as in 1974. The personal sector 
surplus has continued to stay 
high, however, in reflection of 
the large Government deficits 
run during the period of Labour 
rule. 

Now the Bank of England has 
issued a warning that the finan- 
cial deficit for industrial com- 
panies in 1979-80 could emerge 
at about the same level in real 
terms as five years earlier. 
Allowing for the improved 
position of North Sea companies 
this could imply a deficit of 
something like £8bn. The lion’s 
share of this finance will prob- 
ably have to be provided, one 
way or another, by the personal 
sector. After all, the Govern- 
ment deficit is unlikely to 


shrink, even given the Tories’ I 
commitment to monetary and 
fiscal discipline. And official 
expectations seem to be that the 
balance of payments will 
improve slightly (that is, the 
overseas sector surplus will 
sbrinkl after the poor per- 
formance in the first half of 
1979 when the current account 
showed a deficit of over £2bn. 

It may be, of course, that the 
squeeze on companies will npt 
be as bad as the Bank is pre- 
dicting. Perhaps the Govern- 
ment will succeed in persuading 
— or- frightening — workers into 
accepting much less than the 
rises of 20 per cent or so they 
may. be expecting from this 
winter’s pay round. 

But it looks as though the 
personal sector surplus is going 
to rise substantially. It will do 
so by means of a sharp drop 
in consumer credit, a big rise in 
pension fund contributions in 
line with fatter pay packets, 
and through the impact of high 
interest rates on the savings 
habit. 


At the end of a hectic week for gold, Tim Dickson looks at the prospects 

Three or four hundred, that is the question 


IF THE private investor has not 
thought about gold in the last 
few days, the chances are he 
never will. It has been a 
momentous week — one which 
doubtless will not easily be for- 
gotten by those in the market 
and one which some even say 
could go down in history along- 
side landmarks like the Cali- 
fornia gold rush of the mid-19th 
century and the Klondike. 

On one day last week — Tues- 
day— gold was up a staggering 
$27 at one stage, its biggest 
jump ever, before falling back 
to close more than $20 higher 
at $374. Bears were caught 
catastrophically short while the 
cosy theories of some invest- 
ment analysts disappeared out 
of the window. 

The reasons for the recent 
rise have been well documented. 
The U.S. Treasury auction was 
the immediate cause, with 
rumours of strong central bank 
and Arab buying providing 
much of the longer term 
impetus. 

The most pressing question, 
however, is simply where do we 
go from here? After the excite- 
ment of Tuesday's spectacular 
surge had died down, most of 
those close to the market were 


predicting that the bubble 
would burst, a unanimity which 
Julian Baring of brokers James 
Capel described as “alarming.” 

“When everybody is thinking 
the same way. that’s the time to 
watch out. They will invariably 
be wrong," he observes. 

A quick poll of some well 
known gold watchers, mean- 
while, confirms that the view 
from the top is by no means 
universally bearish. Harry 
Schultz, author of the Inter- 
national Harry Schultz Letter 
and the gold gum who charges 
clienfs S2.WW per hour for his 
advice, feels the price will top 
$400 very soon while “$500 is 
certainly on before Christmas.” 
He believes investors can look 
forward to $600 a few months 
later. 

Mr. Schultz feels it is no 
longer possible to analyse future 
gold movements by reference to 
charts or fundamental ratios. 
The market he says, is now 
being influenced by politics, 
rumour and the simple equa- 
tions of supply and demand. 

Justifying his bullish predic- 
tions Mr. Schultz points out that 
there is now a severe shortage of 
physical metal at a time when 



banks ( like the Dresdner 
in its now celebrated coup 
last month) and companies are 
gobbling up gold in unprece- 
dented gulps. Mr. Scbultz, mean- 
while. feels South African gold 
shares ^provide a particularly 
good opportunity for the private 
investor with Krugerrands an 
equally good bet. 

Elliott Janeway. the political 
economist and president of the 
New York-based Janeway Pub- 
lishing and Research Organisa- 
tion, attributes the steady rise 


in the gold price and what he 
describes as last week’s “once 
in a generation” surge to the 
“political ineptitude” of Presi- 
dent Carter. Gold, he says. Is 
firmly attached to & see-saw 
which has the dallar balancing 
precariously at the other end. 

“The discovery that Carter is 
irretrievably politically bad but 
that he is going to be with us 
until January, 1981. has created 
panic." he states. Dismissing 
market theories and quantitative 
analysis. Mr. Janeway says the 
calendar stands him in better 
stead than any charts. "I am 
watching the White House and 
observing its backlash on the 
markets." The recent surge, he 
maintains, is by no means 
exhausted and $500, he feels, is 
the next stop. 

Bade in London David Fuller 
of Chart Analysis points out 
that given the example, 
of more successful Inflation 
hedges such as stamps, land, 
buildings and works ' of art, 
there is still some way to go. 

Mr. Fuller predicts that the 
recent rapid acceleration will 
spill over in a short-term shake 
out. but he adds: "There is no 
sign of the bull market being 


over.” For this he advances 
three main arguments. Firstly, 
gold has not been successful 
relative to other inflation 
hedges. Secondly, there is a 
vast amount of capital around, 
notably the huge surpluses from 
the Middle East oil producers. 
Thirdly, holders of this capital 
have become disillusioned with 
paper investments (bonds. 
Government securities, equities) 
and are increasingly seeking 
ways of maintaining the value 
of their capital. 

A bearish cry. at last, can 
be heard from the commodity 
analyst at Consolidated Gold- 
fields who is convinced an 
adjustment downwards is 
imminent. “I fell the price has 
e«no too quickly, too erratically. 
We are in new ground but I 
think it will fall back to $320 
in the next few weeks.” 

Finally. Brian Marber of the 
Investors Bulletin, epitomises 
perhaps the feelings of many 
gold watchers after what has 
been an exhausting week. “I 
usually stick my neck out on 
these occasions,” he comments, 
"but after the past few days I 
find it impossible to say what 
will happen next." 


Bring on the big battalion— quietly 


LIKE THE oak tree, new unit 
trust teams generally start from 
something pretty small. Some- 
times, indeed, the acorn can he 
little more than an entrepren- 
eurial act of faith by someone 
anxious to prove he can per- 
form better on his own than 
with a large established group- 
This week’s news that Fidelity 
Investment Group is planning 
to enter the UK unit trust busi- 
ness is arguably a little differ- 
ent. 

There are similarities, of 
course, with recent unit trust 
launches. The architect oF this 
new venture Mr. Richard 
Timberlake, until last month 
managing director of 
Schlesinger Trust Managers, is 
like some of his younger rivals 
a man with a track record else- 
where who is clearly ambitious 
to succeed in a new environ- 


ment Furthermore, his fledg- 
ling company as yet comprises 
a mere handful of people aDd 
like others before them the new 
management team when assem- 
bled, will be making a big leap 
in the dark when the first fund 
is launched some time early 
next year. 

Mr. Timberlake’s new invest- 
ment management company, 
however, is unusual in that it 
is already part of another group. 
Tr becomes particularly unusual 
when that group is Fidelity In- 
vestment of Boston, the largest 
managers of mutual funds in 
the U.S. and probably the 
largest in the world. 

Outside America, for instance. 
Fidelily has substantial opera- 
tions in Bermuda and Tokyo 
and altogether has total funds 
under management of more than 
£3.5bn. 


The odds lengthen 


FEWER Prizes are to be 
awarded in future by Ernie, 
the fcomputer which earns its 
keep by picking winning pre- 
mium bond numbers on behalF 
of the Departraeot for National 
Savings. 

The reduction in Ernie's out- 
put, planned to take effect from 
January, is not an uncharacter- 
istic act of meanness by what is 
perhaps the country's best 
known piece of electronic hard- 
ware. Under the new foaxmla 
the total monthly value of prize 
money available for distribution 
to premium bond holders will 
not be affected and investors 
will be compensated for the 
slimmer odds by bigger average 
payouts. 

Ernie, in fact, is about to 
move onto " short time " anyway 
in an effort to make up ground 
lost during the strike by 
Department staff earlier this 
year. As a result the number 
of prizes allocated for the last 
four months of 1979 will only be 
a quarter of the usual figure, 
involving among other changes 
the temporary suspension of 
the popular £25 and £50 prizes 
in favour of a fewer number of 
bigger units. 

The decision to cut back 
Ernie’s prize list from the 
beginning of next year, how- 
ever, wUl be permanent It 
follows a review by staff at the 
Treasury which could well 
recommend scrapping the £25 
prizes once and for ail and 
increasing the number of larger 
rewards. Full details will be 
announced next week. 

The Treasury men are acting 
primarily to cut costs at the 
department While adminis- 


trative efficiency is certainly 
laudable and while inflation has 
eaten into the value of the 
smaller prizes, many investors 
will no doubt lament the pass- 
ing of a system which gave 
more people a share of the 
spoils. 

The truncated draws for 
September. October. November 
and December (which will all 
be heW in November and 
December, incidentally) will 
give premium bond holders a 
taste of what may be coming. 

In a “ normal ” month the 
chances of winning with a 
single premium bond are 
roughly 10.800 to one. From 
September onwards, the odds 
will lengthen to something over 

43.000 to one. though the value 
of the prizes will on average of 
course be four times higher. 

The exact number of prizes 
to be awarded each month in 
the interim period can not yet 
be determined because it 
depends on the value of all the 
money invested in premium 
bonds. The value of the July 
payout — it is always 5} per 
cent of the total — was just 
over £6 6m, split up into roughly 

130.000 separate prizes. 

Given that the figure for 
September to December is on 
this basis likely to be around 

32.000 per month, rhe changes 
in January will not seem so 
drastic. Even if the £25 prize 
(which accounts For half of fhe 
total! is completely cut out 3nd 
the money reallocated in units 
of say £50. the number of prizes 
will still come to well over 
90.000. 

T.D. 


Fidelity’s entry into the UK 
unit trust scene comes at a time 
when confidence in this part of 
the investment world is at a low 
ebb. Net unit trust sales in the 
first eight months of 1979 have 
been running at the lowest level 
for many years. Sales may have 
been reasonably steady but re- 
demptions have been consistent- 
ly hieh with small savers 
seeminciy disillusioned by poor 
performance. The record level 
of redemptions, moreover, adds 
substance to the arguments of 
those who claim there are 
already too many unit trusts on 
the market. 

Mr. Timberlake, however, is 
not perturbed by the current air 
of pessimism though he sym- 
pathises with outsiders who are 
sceptical about the future and 
worried by the poor records and 
lack of professionalism of some 
managers. 

“There are really very few- 
good professional management 
groups around and I believe we 
are going to join their number." 
he says. “ Fidelity has an ex- 
cellent reputation and I think 
we can benefit from this and 
rrom some of their knowledge 
on the other side of the 
Atlantic." 


UNIT TRUSTS 

TIM DICKSON 


Although a household name in 
the U.S. and well known by pro- 
fessional intermediaries in this 
country. Fidelity will first have 
to show UK investors that it is 
able to perform. Its inter- 
national reputation notwith- 
standing. the UK investment 
team will be starting from 
scratch and perhaps surpris- 
ingly. Mr. Timberlake initially 
plans to concentrate on the UK 
rather than the overseas 
markets which the parent group 
knows best. 

“We don't expect everyone to 
flock to us." he admits. “Over 
the next couple of years we will 
be laying the foundations of a 
business which we hope will be 
one of the biggest investment 
management groups in the UK 
in ten years time." 

Unit trust investors may he 
Fidelity’s first target but the 
company sees the initial move as 
a base for expansion into other 
areas of investment manage- 
ment. Sensing perhaps rhe suc- 
cess of unit linked policies, Mr. 
Timberlake does not rule out 
insurance products as a possible 
means of attracting money. 

Initially the number of 
Fidelity .trusts will depend on 


T 



Mr. Richard Timberlake 


the Department or Trade, which 
authorises new funds. At the 
moment Mr. Timberlake says 
there should certainly be more 
than two but less than six. 
Broadly speaking, the range of 
funds will include one which is 
invested overseas and can there- 
fore build on the group's experi- 
ence outside the UK. while the 
ethers will be invested in this 
country and concentrate either 
on a high yield or capital 
growth. 

Mr. Timberlake does not rule 
out the possibility of taking over 
an existing unit trust group but 
says he would prefer the new 
company to grow organically. 
Management charges will at first 
be competitive with rival groups 
i hough once the?-? are formally 
decontrolled there will be scope 
to move to an annual fee of one 
per cent Some of Fidelity's 
offshore funds operate with per- 
formance fees hut the new UK 
company does not plan to 
extend this principal to its UK 
unit trusts. "Wc are new boys 
in this field and we will tread 
carefully," observes Mr. Timber- 
lake. 

Other unit trust managers 
will no doubt sive a cautious 
welcome to Fidelity's ven- 
ture. Cautious because new 
boys they may be. but everyone 
has got :n take seriously any 
competition from Lhe largest 
eroup of its kind in. the world, 
fin the other- hand, by planning 
a range or iradiiinnal funds 
which v-ni invosr primarily in 
I'K Hfiuii'-s Fid*»litv is effec- 
tively demonstrating Us faith 
and perhaps giving some 
encouragement to those doom 
mongers who fear unit trusts 
may be slowly dying. 


A non-index 
index ...to 
beat the 
index! 

REMEMBER index funds? They 
were meant to be the saviour 
oF the punch-drunk fund 
manager. By buying all the 
shares in a slock market index 
— in exact proportion lo their 
weighting within that index — he 
could always be sure of doing 
as .well as " the market.” 

There was just one snag. Just 
as the idea started to catch on. 
the performance of major stock 
market indices around the world 
started to trail behind that of 
the overall market which they 
were supposed to represent. 
This has been especially true in 
the U.S.. where shares in smaller 
companies have been leaping 
ahead while the big blue chips 
in the Dow Jones Average have 
been plodding along. 

This is all a minor incon- 
venience to a committed stock 
market theorist. Showing the 
ingenuity which made America 
great, the American National 
Bank and Trust Company of 
Chicago is sow developing a 
non-index index fnnd. The idea 
is to reflect the performance of 
all the shares that are not in 
the Standard and Poor’s 500- 
stock index. 

There is clear evidence that 
this sector outperforms the 
larger companies.” says Mr. Rex 
Sinquefield. head of the hank's 
trust department. 

Hold on. though. The basic 
concept of the index fund is that 
stock markets are efficient, and 
that fund managers who try to 
do better than the market as 
□ whole are just wasting time 
and money. How does this 
square with the idea that large 
sectors of the market con- 
sistently do better than others? 

Easy, says Mr. Sinquefield 
firmly. Shares in small com- 
panies have to offer greater 
scope for capital gains than 
those in blue cbips. because the 
latter also offer “ non-pecuniary 
returns.” For instance, a 
dollar’s worth of IBM buys your 
portfolio a much more diver- 
sified investment than a dollar’s 
worth of Wichita Widgets. 

Maybe. But the stock market 
is an unkind place. Anyone 
care to bet that the index stocks 
are going lo start performing 
well again? 

RICHARD LAMBERT 



Easing the 
burden of 
break- 
downs 


BUYING A car these days, 
whether a new or a used one, 
is a bit like indulging in finan- 
cial Russian roulette. If you 
are lucky, you get a car that is 
reasonably trouble free. .If not. 
you get one which is plagued 
with one fault after another 
and is a drain on your pocket. 

The motor industry tries to 
get round this problem by using 
warranties: the manufacturers 
warranty covers the new car 
against mechanical breakdown 
during the first year while the 
garage warranty for used cars 
covers the first month (some- 
times the first three months) 
after purchase. Fate being what 
it is. breakdowns occur just 
when the warranty period has 
expired. 

The car buyer can remove 
much of the worry by taking 
out a mechanical breakdown 
insurance contract. For in ex- 
change for paying a regular 
amount each year in the -form 
of premiums, the motorist can 
avoid huge breakdown 'bills 
which could set him back a few 
hundred pounds. 

Mechanical breakdown insur- 
ance is a relatively new feature 
in the motor insurance market 
The first insurance-backed 
warranty schemes appeared, at 
the end of 1974, though some 
of these left a lot to be desired 
Ln terms of cover and under- 
standing. This type of insur- 
ance should finally be accepted 
following Car Care Plan’s 
announcement that its policies 
are being insured at Lloyd’s. 

Car Care Plan, although not 
the first in this field, has 
pioneered the design and mar- 
keting of a policy which meets 
the needs of the consumer — 
both the motorist who buys the 
car and the garage that sells it. 
Founded four years ago. Car 
Care Plan’s managing director 
Mr. Alan Longmate now claims 
to offer a comprehensive range 



“and the blue warning light tells you .when, your mechanical 
breakdown insurance needs renewing! " 


of policies, insured with. Lloyd's 
to meet all needs in tiffs sector. 
He and his executives have many 
years of experience working in 
the motor garage trade and know 
at first hand the consumer’s 
needs. 

For buyers of new cars, there 
are five types of contract avail-, 
able. Basically they all -offer a 
one-year extension of the manu- 
facturer's warranty which takes 
aver immediately the warranty 
expires, provided the correct 
servicing requirements have 
been carried out Premiums vary 
from £37.50 to £75 depending 
on the types of benefit required. 


INSURANCE 


ERIC SHORT 


For a premium of £55, the 
motorist is covered for up to 
£350 per claim to meet the costs 
of replacing parts that have 
broken down' and the labour 
costs. 

With rising prices, private 
motorists are holding oh to their 
cars for longer periods and, 
therefore, showing more interest 
in getting the warranty extended 
beyond the first 12 monthsr The 
motorist can purchase the 
insurance contract at the -time 
of buying the car, and some 
garages automatically build in' 
this insurance in the price of 
the car. The delay before the 
insurance takes effect obviously 
affects the premium level. 

Alternatively, the motorist 
can take out the insurance just 
before the manufacturer’s 


war ran ty is -due to expire. 
Again Car Care Plan will need 
evidence " that the ^ service 
rhftyfcy Haw been carried out. 

For used cars, there are 30 
different types of policy avail- 
able. These cover mechanical 
breakdown for the rest .of the 
12 months from purchase after 
the warranty given by the 
garage, which usually means 
for 12 months. On renewal after 
the first year the cover will be 
for the ' normal ' one year. 
Premiums range, from £38 to 
£65. . For £49.50 r cover up to 
£350 per claim is given. . . 

- To make a claim on this insur- 
ance; the motorist has to use a 
reputable garage-, obtain an 
estimate of repairs, detailing 
parts and labour charges, com- 
plete a daim form, which is 
-provided at the outset and post 
It to Car Care. The company 
then authorises the wort: to be 
done and settles the account • 
The use of computers enables | 
Car Care to provide a speedy 
service and also monitor garages 
to ensure that the scheme Is not 
being abased. 

Some 5.000 garages have 
linked up with Car Care in pro- 
viding this insurance guarantee, 
but the company will operate 
through any reputable dealer. 

- There are other mechanical 
breakdown insurance contracts 
on- the market -British Leyland, 
for example, offers Supercover, 
with premiums varying with the 

. type of car. 

Anyone, .interested in this 
type of insurance should talk 
to his garage or contact Car 
Care - Han, : Security House, 
Brantley District Centre, Leeds 
LS1S 2EJ. . ' - - 


Try the restricted route 


UNTIL RECENTLY there were 
only two ways of buying a U.S. 
or Far Eastern equity portfolio. 
Now there is a third — perhaps 
better than the other two and 
in any case another option. 

The two ways are going 
through the premium pool and 
investing via a' foreign loan. 
Going through the- pool means 
paying tbe . dollar premium, 
currently at -around 10 per cent 
and taking the risk that it may 
one day be abolished: 

investment financed by a 
foreign loan avoids the dollar 
premium- risk but removes one 
of the main reasons people 
invest abroad — tbe desire for a 
hedge against the weakness of 
the pound. If sterling falls, the 
foreign shares rise in terms of 
the pound but foreign loans 
rise, too.: 

The new way to invest in U.S. 
or Japanese equities is to buy 
certain unit and investment 
trusts which have taken advan- 
tage of the new exchange 
control relaxations which -allow 
portfolio loans over a year old 
on July 18 to be repaid at the 
normal exchange rate. 

When a trust repays its 
foreign loan Under this pro- 
vision and at the same time 
holds on to the relevant foreign 
shares, it finds itself the happy 
holder of foreign 'investments 
Without the' dollar ■premium. 
The Bank of England calls, 
them “restricted securities.”; 
They are not premium worthy, ; 
but they can be traded for other 
foreign stocks which' in turn 
become “restricted.” 


Not every unit and investment 
trust bas restricted securities. 
Some trusts do not have 
them because they did not use 
the loan route of investing over- 
seas in the first place. They 
therefore have no loan to repay. 
Others, such as GT Far. East, are 
new funds which have no loans 
eligible under the one-year rule. 
Still others have not wanted to 
repay their Joans because they 
have had “ back . to back" 
arrangements in which the loan 
is linked to a high-yielding 
sterling deposit - 

Out. of 25 overseas funds 
managed by eight leading man- 
agement groups contacted last 
week, only six had a significant 
proportion of restricted securi- 
ties. The six, with their percent- 
age of restricted securities, are 
Hill Samuel Dollar Trust X53), 
Save and Prosper Japan (37), 
Save and Prosper U.S. (38), Bill 
Samuel Internatitroar (24), M 
and G European (20), Allied 
Hambro Secs, of America (15). 

As the list shows. Hill Samuel 
and Save and Prosper hgve been 
the greatest fans of restricted 
securities so ' far. -biit'some of 
the others are thinking .of. join- 
ing the bandwagon. G.T. Japan 
had. only. 5 per bent restricted 
securities but is in .-^e. process, 
of increasing the lev?! to about 
'25 per cent now it - th in ks the 
Yen is ending its; period of 
:dramatie weakness against 
sterling. - 

, Henderson is anofeer top per- 
forming Far Eastern specialist 
which intends to repay the 
eligible Joans where possible. . 


The Britannia ■ trusts are 
currently reconsidering re- 
stricted securities. Britannia 
kept to loans immediately after 
the budget because of the extra 
income on its back-to-back 
loans. But now dollar interest 
rates have risen; this argument 
has fallen away. . .. 

Two of the unit trust groups. 
St and G aruTBarcIays Unicorn, 
have, kept out. of .restricted 
securities because they have no' 
wanted them. They .-still- do. noi 
. want them yet their reasons arc 
not. only different but opposite. 
’■ M and G has kept out— with 
the freak exception of its 
European fund (anyway rather 
unusual for, a European fund 
bring - invested also in gold 
shares, Singapore and the US.) 
—because it thinks sterling will 
regain its : former strength, 
fit. and G does not seek the 
sterling hedge which repaying 
the loans would offer. 

Barclays: on the contrary, 
keeps . faway .from restricted 
securities because it is nervous 
about .sterling and so expect- 
the Government to keep the 
dollar premium.' Barclays ir. 
entirely- invested. - through the 
premium, looking for it to rise 
substantially, if sterling^ ’ con- 
tinues its recent foil. 

The Barclays' move is a brave 
one and may well be right But 
-for those who are worried about 
/sterling and: want to keep away 
from toe premium ju^t in case 
it is abolished, trusts 'with the 
' masinnim of restricted securi- 
ties are the ones to go for. 

.: JAMES BARTHOLOMEW 


Lured offshore to deposit 


UK INVESTORS have not In 
the past rushed to the Channel 
Islands simply to put money- 
on deposit That particular: off- 
shore paradise is better known 
for its sophisticated range" of - 
investment schemes, than for a 1 
function more commonly asso- 
ciatedrwith high street banks. 

This year, however, there has 
been a trickle of new funds 
designed to help people put 
their funds on deposit, a. 
trickle which in the last 
couple of weeks appears to have 
developed into a flood. No 
fewer than three new fnnds— 
run by merchant bankers Brown 
Shipley and Arbuthnot Latham 
and the investment management 
group Britannia — have been 
launched this month in an effort 
by those concerned to pick up 
a share of what is an increas- 
ingly popular market. 

As tbe accompanying table 
shows this now amounts to well 
over £ 200 m, spread around nine 
different management groups . 
Most recently, demand shows no 
sig—s of tailing off. Arbuthnot 
claims to have taken in £1.5m in 
just three working days. 

The attraction of these funds, 
which are all identical in con- 
cept. is that they effectively 
allow income to be taxed as 
capital gain. Based in the Chan- 
nel Islands, they are registered 
companies which Issue and 
redeem their own participating 
redeemable preference shares in 
the same way that authorised 
unit trusts issue and redeem 
units in the UK. 

The aim is also invariably (be 
same— to provide a return to the 


Company 

-' Launched 

-. A’U Funds: -. 
. <£m). 

Gross Capital 

(Aug to Aug) 

Central Assets . 

-• . - _ 

- — 


(Keyser Ulkrian)' ; 

April, *75 


" Tia 

Aazard St. Reserve 

Nov. *76 - 

JCI 

10-2 

S and P-St. Deposit ’? 

•• Ntjrva 

22 

9J3 

-Eng. Assoc. 

Aog.78 

■ 8 

9 A 

Mercury Money MarrMpr 

’ . 'j 

-1’ 


. (S. G. Warburg) 

SepL'W - 

. 104 

11.1 

Rothschild Old Court SL 

.5 Feb.*» - 

4 1 

Alt 

Hambro* Cap. Reserve 

- Feb.D9. 

... . m. 

52t 

Leopold Joseph Stir . 

May 19 

4 

‘ 33t 

Morgan Grenfell Domaraq - 

June *7* 

■■•1 • 

2*f 

t Yield since launch. ' v *.■ . 


investor ia ;Iine . with, interest. 
rate§ generally over a' given 
period. The assets .are in vir- 
tually all cases invested . in 
readily marketable short dated 
sterling money market instru- 
ments like certificates of deposit 
and bank bills and sold before 
reaching maturity. 

Although the market value of 
instruments will vary with" flop- ’ 
tuations In interest rates, the 
downside potential of the value 
of these, funds is very limited 
riven the short term nature, of 
the. investments. In all 'cases the 
companies only seek income to. 
pay. their expenses and any dis- 
tributions are. thereforec- tiny. 
Returns are reinvested ln : the 
fund and are , reflected in 
the price of units. On redeem- 
ing these, private investors are 
liable. in respect of capital -gains 
tax- while, companies ;. . are , 
required to pay. corporation tax 
at the. reduced rate applicable, 
to chargeable gains.- ■ : - • 


.- Most of the funds are quote 
and those which do not yet hav 
■ a : quote have generally- bee; 
advised to get one. This give 
the investor ah extra element o 
protection, though anyone choo* 
ing one of these funds shouli 
be aware of Section 478 of th 
Income, and Corporation Taxe 
Act; 1970. This could seek t 
to. the UK resident’s capita 
gain as Income 3 the Revenu 
decides that. the person. is qua 
tian “had power to enjoy 
income; from the assets. 
.^rFto: clear guidance has beei 
given .oh this' issue and the s« 
. tion. hangs like a slightly blun 
. Sword, of. Damocles over, al 
. .funds of- this type. Well ove 
half the. money invested eithe 
belongs to companies or noc 
residents who will not b 
affected if the Revenue decide 
.to. get .tough. Jn any case mos 
observers fee! that if anythin 
was., gomg to. happen actio 
would have been taken/by nov 
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rear windscreen wiper, 
tinted windows, 1360cc 
engine, head restraints, 
electric front windows. 
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WADHAM 


ROLLS-ROkCE 







Official Distributors for Rolls^tayee and jBen&W 


GUILDFORD 

Wosdbridge Road,Gu2dford,SurTey, Td 69231.1k. 8S925S 
197S June Rolls-Royce CornJche Q finished in Willow 
Gold with Beige hide interior and ‘Brown Everflex 
roof, 6,000 miles. 

1975 Dec, Rolls-Royce Silver . Shadow II finished in 
Chestnut with Beige hide interior, 900 miles. 

1978 March Rolls-Royce Silver Shadow n finished in 
Cardinal Red with Beige hide interior, 17,000 miles. 
1978 Jan. Rolls-Royce Silver Shadow B finished in 
Gunmetal Grey with Grey hide interior, 10,000 miles, 

1976 Feb. Rolls-Royce Silver Shadow finished in Shell 
Grey with Surf Blue hide interior, 36,000 miles. 
1975 March Rolls-Royce Silver Shadow finished in 
Peacock Blue with Beige hide upholstery, 30,000. miles 

New Jaguars and Daimlers now in stock, ' 
Please telephone for full specifications 

TORQUAY 

Lbbume Square, Torquay. Tot (0803) 24321 

1975 July Conrfche Convertible in Walnut with Beige 
hide upholstery and Beige hood. A beautiful one-owner 
car. 30,000 miles. Offered at £39,850 

1977 Slay Silver Shadow in Honey with Brown 

EvenEex roof and Beige hide upholstery. Picnc tables. 
13.SOO miles Superb. £35,500 

1977 Feb. Rolls-Royce Silver Shadow finished in Ivory 
with Deep Brown Dray Ion. One owner, 22,000 nmes. 

£29,000 

1974 Aug. Flared Arch Silver Shadow in Seychelles 
Blue with Blue hide. 61,400 miles. A sound invest- 
ment at £19,850 

1971 June Bentley T finished in Silver Chalice with 
Red leather interior, 64,642 miles. Full service history. 
Superb condition. £14,750 



ROLLS-ROYCE SILVER SHADOW 

1976. Walnut with b«9c hide. 
50.000 mild. £25.950 

ROLLS-ROYCE SILVER SHADOW 
197S. Silver metallic with black 
interior. 20.000 miles from new. 

Excellent throughout. £24300 

ROLLS-ROYCE SILVER SHADOW 
1974. 2-tone finish. Usual refine- 
ments. Very attractive at £21.950 

ROLLS-ROYCE PHANTOM YlT 7- 
scat H. J. Mulllner Park Want 
Limousine. Finished In black 
Guaranteed 11.000 miles. Snare 
unused. Will have V registration. 
Absolutely Immaculate throughout. 

MERCEDES-BENZ 450 SLC 1977. 
With Cherished Numctr. Metallic 
blue with blue velour ESR. . 
22.C30 miles. Truly Immaculate l 
£1 8,950 


(ASTON MARTIN VOLANTE 1979 
It Ran. Moss attractive red roach- 
work with natural bide- 2.771 
miles only. £363*0 

FERRARI 308 CTB 2-SeMer 1977 
Model. Met. blue, air rend, 
j leather, etc. £12.999 

DAIMLER DOUBLE-SIX VANDEN 
PLAS 1978. Metallic green-nnd 
.with olive Interior, full soecificj- 
Itlon. 18.000 miles. £12,499 

CHEVROLET CAPRICE Classic 4- 
door 1978. Met oalnt. Auto. PAS. 
velour trim. elec, windows, etc. 
Magnificent condition. £6.499 
CHEVROLET BLAZER 1979. De- 
livery Mileage, delightful yellow 
machwork. extras ‘Include abr cond. 
elec windows. Auto. PAS. Detacb- 
abin h/top. etc Value at £9300 


V SUMMER HILL ROAD SPRING HILL BIRMINGHAM 1 

TEL 021233 2651 


_ . 733 I AUTO 

1978 Ruby Red Metallic, supplied to 
total specification Including PAS. air 
conditioning power sun roof and 
windows, tinted glass, magnolia leather 
trim, mahlcr gold lacquered alloy 
wheels. tw»n electric mirrors. BUupunkt 
radio-stereo, 14.000 mile*. As new. 
BMW serviced. 

£14,250 

12-month warranty. Terms, leasing 
or ECPP finance Iron 101. deposit- 


JAGUAR XJS 4.2 LWB 

1978 flnfmed In Squaonfti Slue with 
matching Evcrflax rfiot and leather 
trim. Auto. PAS and fitted air con- 
ditioning. speed hold. radio-stereo, 
tinted glass, electric windows, etc 
19.000 miles only. As new throughout. 

£7,950 

12-month warranty. Terms, leasing or 
ECPP finance from lO% deposit. 


ELUTE MOTOR SERVICES 

Ashby, Leicestershire 0283 219183/219208 


BRITISH MOTORS WRIGHT BROTHERS 

Monte -Carlo 

direct factory dealer RoUs-Royce and Bentley wifi arrange quick 
delivery of latest I98Q models. Tel: (93) 50.64.84 and (93) 30.8] .32. 
Telex 470250 TELCO. 


1078 4*0 SCL. Metallic 
Milan hrown. velour. K 
rod 9.000 miles. £18.950 
. 1977 450 SE. Met. Milan 
brown, brown leather, air 
conditioning. 8.000 miles. 

£17.250 

1977 450 SLC. Metallic 
silver, blue vclaur. sun 
real. 27.000 miles. 

£18.250 

1978 3S0 SE. Met Milan 
brown, parchment doth. 
Uroof. crude control. 

£16.450 

1977 3SO SE. Met. silver, 
blue velour, vlroof. head 
lamp Hipcn. £14.950 
1973 220 SE. Met. silver 
blue, tinted glass, alloy 
wheels. 1C. 000 miles. 

£14.500 

1977 No*. 280 CE. Icon 
acid, black s'roof radio 
uu'.ctte. 15.000 miles 

£13.950 

1978 280 E. Tom: brown, 
to^ccco cloth, air cond.. 
electric rcol. 26.000 miles. 

£11.250 

1977 200E LHD. Ivory 

•clour .ntonor. elec, win- 
dows. * roof, air cond.. 
ailov wheels. £9.980 


Choice of diesels from 
£4.150 


All our care arc covered by 
s 12 month Guarantee. 


iWOKING M 

^MOTORS 

<- '. ‘ . \ 

V-Tvir ROA>. ; • 

sjwroN thawfs .• / 
ScL 


ESPADA 

ENTERPRISES 

LUXURY CAR BROKERS 

Wb ora a Brokerage Service for 
Private 8uyara and Sellars ot high- 
performance and quality cars. 

On behalf ot our clients wo offer: 
MERCEDES 450 SE, 1977 *S\ 35.000 
miles. Metallic Silver Green, Char- 
coal velour, E.S.R., stereo cassette, 
wash-wipe, 4 head masts. £12.950 
o.n.o 

CADILLAC SEVILLE. *T rag. 600 
miles. Met Green, All extras, in- 
cluding on board computer. £13.500. 
NEW MERCEDES 450 SLC. Metallic 
Silver. Blue leather interior. All 
possible extras. £25.050. 

If you era having problems finding 
the car you want, let us handle 
tl<o manor lor you. Wo can supply 
many cars lor oarty dollvory and 
often the colour of your choics. At 
present wo havo a 30 Indian or now 
Mcrcartos lor immediate delivery 
and we are able to otter full leasing 
facilities. 

Ring 01-458 8669 
ANNANDALE 

North End Road, London NW11 


ROLLS-ROYCE 

1961 SILVER CLOUD II 

Owned by Judge lor 17 years. 
Superb original condition. Genuine 
59,000 miles. Slack with light tan 
uphoittery. This car is Immaculate. 
£15,750 

- Dorking (0306) 730900 
evenings or weekends 


MOTORING 


ORRESP it. 
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BY STUART MARSHALL 

WHEN CITROEN was design- 
ing a car to replace the French 
peasant’s, horse and cart, two 
requirements were laid down. 
First, that it should have such 
supple springs it could he 
loaded with eggs and driven 
across a field without one being 
cracked. And secondly, that a 
well-built member of CitroSn’s 
manag ement could get behind 
the steering wheel without dis- 
lodging his bowler hat on the 
door opening. 

This unorthodox approach 
worked, though at what cost in 
broken eggs and dented 
chapeaux melons no one knows. 
The result , was the immortal 
2CV, the deauz chevam that, 
over 30 years later, is still in 
production. 

Citroen were taken over a few 
years ago by Peugeot and are 
now part of Europe’s largest 
car-making group, which also 
includes Talbot (n€e Chrysler). 
The Citroen Visa family hatch- 
back, which goes on sale in 
early November, was no doubt 
designed by computers and not 
by bowler-hatted men with 
boxes of eggs. 

But no matter. The Visa’s 
looks and mechanicals may no 
longer be called idiosyncratic, 
but a true CitroSn it remains. 
The ride is still supremely shock 
absorbent And, though I am 
over 6 ft tall, had I been wear- 
ing a bowler, it would not have 
come into contact with the 
Visa's door frame or padded 
roof-lining. 

From which it will be dear 
that the Visa is not just another 
typical bottom end of the mar- 
ket family hatch. It has masses 
of headroom, four big passen- 
ger doors and enough shoulder, 
hip, elbow and leg room front 
and back to let four adults sit 
comfortably, plus ample luggage 
space. The back seats fold down 
to admit cabin trunks, straw 
bales and -tea chests. They will, 
however, have to be lifted over 
a sill, though it is not high en- 
ough to cause problems. 

There are in fact two Visas, 
outwardly identical though dif- 
ferent in character. The Visa 
Club has a Citroen-designed 652 
cc two-qylinder air-cooled 
engine; the Super is powered 
by a cross-mounted, water- 
cooled 1,124 cc four-cylinder 
also used in the Peugeot 104. 

When I first drove the Visa 
nearly a year ago on the de- 
serted roads of . Northern 
Greece. I liked the Club better 
than the Super. Driven out- 
rageously hard, it felt somehow 



The Citroen Visa; a choice of two-cylinder or four- cylinder engine and plenty of room inside for the 

whole family. 

mph acceleration time is 16.6 
seconds, making it a little faster 
off the mark than the CitroSn 
G . Special and its maximum is 
just ou 90 mph. It cannot quite 
match the Club’s economy, but 


better balanced and the last 
thing one was concerned about 
was flexibility in traffic because, 
barring the odd farm cart, 
there wasn’t any. 

But this week, on fairly 
crowded roads in the south of 
England, the Super's ability to 
pull hard in top from 25 mph 
and hold third down to 15 mph 
seemed more important than 
the two-cylinder engine's cheer- 
ful unburstabSJty when 
thrashed. 

Provided one is. prepared to 
use the gear lever freely and 
forget about top at speeds of 
less than 30 mph, the two - 
cylinder Club gets along very 
well indeed. 

CitroSn claim a top speed of 
77 mph, which it will hand- 
somely exceed, downhill with a 
fol owing wind. On the motorway 
it will sustain 70 mph with so 
little noise that the radio tan 
optional extra) may be enjoyed. 
It steps away from the lights 
very smartly, but with a 0-62 
mph acceleration time of just 
over 26 seconds, it will soon be 
overtaken. At a steady 56 mph, 
the Club returns 49.6 mpg and 
in urban conditions, 37.2 mpg 
which is economy almost on the 
deux ehevaux scale. 

The Super, with 57 horse- 
power compared with the Club’s 
38 bhp, is much livelier. Its 0-62 


plastic mats on the floor ancLan 
undecorated plastic fascia; the 
Super’s floor is carpeted and the 
fascia covered in the same 
velvety material as . the 
upholstery. The front seats are 


it makes a title petrol go sf long well shaped and their springing 

.ei. _ I— r_ -i- .4k- ..-4k 4kX 


way with 45.6 mpg at a steady 
56 mph, 33.6 mpg in urban con- 
ditions. Driven sensibly, neither 
Visa should have any trouble 
bettering 40 mpg on a run. 

THe Club sounds as odd as all 
two-cylinder cars do at low 
speeds but when spinning fast, 
its engine is 
extremely smooth, 
from the CitroSn GS, is not as 
slick-- to shift as the Super 
Peugeot 104 box, but the Club 
suffers from less transmission 
noise than the Super. With over 
a hundredweight less engine 
and tr ansmiss ion on its front 
wheels, the Club has even 
nimbler handling than the 
Super, but both models are as 
pleasant to weave through traffic 
in, as they are to drive briskly 
on country roads. They do, of 
course, roll on corners, but not 
to a disagreeable extent and 
they ride beautifully over rough 
surfaces. With dean, unclut- 
tered undersides, they cope well 
with unmade tracks. 

Prices are decidedly competi- 
tive; £2.950 for the Club, £3550 
for the Super. The Club hqs 


Run flat Peugeot 


Dunlop are understandably 
delighted to have persuaded 
Peugeot to offer their six-year- 
old runflat Denovo tyre as 
optional equipment on the 
104GR model sold in France. It 
is the first time any car maker 
has agreed to buy Denovo for 
use outside Britain. Until now, 
only British Ley land has shown 
any enthusiasm for Denovo. 
though it has been put on a 
small number of Flats in 


Britain and British buyers of 
the top Datsun. the 2S0ZX 
sports, can specify it, too. In 
France, Denovo will add F800 
(about £90) to the price of the 
Peugeot 104. There are no 
plans at present to sell Denovo- 
equipped 104s in Britain. The 
next high volume European 
car to. be offered with a 
Denovo option is likely to, be 
the .Fiat 126's successor, the 
Rustica, due in Spring 1980. 


is in sympathy with the carts 
suspension. One can pay.tyfce 
as much for a car and ride much 
less comfortably than in a . Visa. 

The only instruments are a 
speedometer, fuel gauge - and 
quartz clock, easily seen below 
.. the rim of the single-spoke 
quiet ana W heel, as are a row of warning 
Its gearbox, u^ts. . All the minor controls 
— horn, lights, wipers and so on 
— are worked from what CitroSn 
call a satellite. This is a black 
plastic drum the size of a 
yoghurt pot which you twist and 
prod as necessary. After a few 
minutes to get used to it,, you 
wonder why no other maker has 
yet thought up so logical and 
simple a system. j. . 

Four vents on the fascia let in 
enough fresh air to keep me 
cool in last Monday’s summer- 
like sunshine. Two shelves 
under the fascia are tag enough 
to hold a few pounds worth of 
groceries. The price includes 
radio speakers in theliack shelf 
and the aerial, but hot the set 
itself. 

The first Visas 7 will reach 
British dealers in early Novem- 
ber and CitroSn believe they 
will sell 8.500 next year, 60 per 
cent of them Clubs. One of the 
cars they will compete with is 
the fiv^door version of the 
Renault 5. It can’t have been 
a coincidence that Renault 
announced its UK introduction . 
last week. With dearer petrol 
inevitable and the eventual d& 
appearance of the “perk” -car 
possible, a lot of British 
motorists in the 1980s- will jve 
looking for the kind of sp^ee. 
economy and practicality that 
the Visa represents. 


JAGUAR XJ6 

1977 Beige with matching trim. 
Sun roof, automatic. PA-S., stereo, 
electric windows. -77.000 miles 
only. Superb motor. Would cost 
today £18,500. Our realistic offer 
now. £9.950. a 


JAGUAR XJ6 

42 COUPE 

1977 S Reg. Squadron blue, navy 
velour trim, automatic, electric sun 
roof, electric J windowa, electric 
aerial, radio ' cassette, chromed 
wheels. Warranted 14,000 iqilea. 
Superb candfiJon. £7.950. 


12 month Warranty terms end leasing fron/lO*/. deposit 

INTERNOVA MOTORS LTD, 

Roe Road. Northampton 

Telephone: 0604 39000 (day), 0604 714375 (evee/weekende) 



79 V 928 AUTO. Met. Silver. 
6.000 miles. 

7fl T 928 AUTO. Minerva 
Blue- 3.000 miles. 

79 T 13 TURBO. Met Black. 
White leather Int 6.000 miles. 

—79 T X3 TURBO- Met. Blue. 
Slack . leather tot 5.000 mllef. 

79. T 911 S C SPORT TARGA. 
Only 3.000 miles. Choice Ot 
Met.. Stiver or Guards Red. 

7» T 911 S C SPORT TARGA. 
Guards Red. 10.000 miles. 

78 T 911 S C TARGA. Met. 
Gold. Tartan Int. Only 3,000 
a Bes. 

78 5 911 S C SPORT COUPE, 
white. Sleek Int. Only 7,000 
miles. 

79 T 924 LUXE. 5- Weed. 
Alulne White. Extras. 8.000 
miles. 

••79 T 924 LUXE. 5-SMCd. 
Guards Red. Extras. Only 3.000 
miles. 


LOW-MILEAGE PORSCHE* 
URGENTLY WANTED 
FOR CASH ’ 


RJRELY POPtSCHE 



. Trfc QMS S2737. 


CABS FOR LEASE BY 
THE BUSINESS USER 

1979 (T) TR 7, Inca Yellow. Roc. 
mileage 10.000, 5 speed gearbox, 
radio, 2nd year factory Supercover. 
Lease for £129.83 per month 
exd. V.A.T. 

1979 (T) GRANADA 2J3 GL Auto. 
Straios Silver, sun root, driving 
lamps, electric windows. Lease lor 
£164.70 per month exd, VJLT. 

Further details from: 
Hartwell* Group (Contracts} Ltd., 
14. Porte End Street 
Oxford 0X1 1KW. Tel 721421 



REGISTRATION NUMBERS 




AAGt 

:fho 

1HLO 

N4A1 

KYI 

SRJ1 

THN1 

Y5D1 

VKKI 

UWWt 

WDW1 

YPU1 


Tel: Hull 


£1 .995 1 ABC55 

£350 7BWA 
£095 SH5 
Ct.ZSO SDPW 
£Z.S9Si 25BEW 
£1.49S>DW2 
£1.100:77761^ 
£1.S50; BENW 
£850. EP7000 
C9SO.GL99 
£1 .850] SHCG 
£795>JF777 


OF HULL 


gGNO 

70JDM 

JS66 

JRS6B 

JCX25KH 

HATH IE 

2LWL 

ttH b 

MJM 

NWiii 

11SPL 


£SS0 

£450 

£2.050 

£395 

£27S 

£3.99* 

£240 

Sri 

6, £SI 

*1.250 


£295 j PW1 5 
£260 SO PC 
£2.250 45PO 
£450. SO PE 
£195, RT8777 


£595 

£450 

£195 

£295 

£995 

£1.395 

£195 


5VN5Z 

9 SHOE 

31 srwL 

157VC 

VOB9 

WAT18 

WHL37 


£1.330 

£795 

£795 

£693 

£425 

£180 

£300 

£175 

£195 

£295 

£295 

£195 


Similar numbers always wanted. 

(0482) 25363/27070 (daytime) nr Hull 658206/658232 [evas.’/Sunday) 
P.O. Box 39, Hun HU1 3EZ. 


CHERISHED REGISTRATIONS 
LTD. 


AW22 — 
74 BMW 


£2300 

CSSS 


BL67 •tt.OTQ 

BVV39 — .£3,000 

D80 — £1.800 

□JMB — £1 .600 

GGA1 — £1,600 

JC14 — £2300 

KH5Z — £795 

KCI — *8,000 

R*7 — £3300 

£ 2,000 

£5.000 

£995 

£4,000 
£2.750 
Similar Neatoera Wasted 
For Your Require in cuts 


SKo = 

a? 1 = 

= 


Tel: 041-638 8900 anytime 



Ser 

is our key 

to being London’s 
leading dealer 
for BMW 

BUY A BMW 
FROM US ON 

★ Lease 

★ Defered 
purchase plan 

it Or finance terms 

16-18 Hale Lane, 
Mill Hill, NW7 
01-959 6961 


Afikaol 


Shadow 1979 (Sept. ‘V) Delivery 
Mileage, Chestnut over Honey 
Gold, Beige Interior. 

Mercedes 4S0SL 1979 ‘V’ Delivery 
Mileage. Dark blue (non metal- 
lic). Alloy wheels, electric 
windows. Radio/Cassette. 

Price on application 

ROGER NATHAN 
CONCESSIONAIRES 
Tel. 01-452 7170 



JENSEN INTERCEPTOR ' 

Sept 73. 

Mustard with cream hide. Usual 
refinements plus s/gteel exhaust. 
Excellent condition throughout. Ser- 
viced by Jensen. 

£4,750 

021-308 1238 (horns) 

. 021-235 3822 (business j 


anno 

FOR SPECIAL OFFERS 


I 


. THE PRINCE OF WALES GARAGE 
449 KINGSLAND ROAD, LONDON E84AU 
01-249 726110 lines ^ : 


CHEVROLET 

CAPRICES 


Cadillac Seville BcsanU 
Black and silver with Brer leather. 
Astro glass, power roof, .chrome wire 
wheels pios an usual Cadillac extras. 
Cl 5.500 

Caprice Estate • 

9 -tea ter, wMiefMu« cloth, power seat, 
crulte control, tinted glass, electric 
Windows, air conditioning, radio, roof 
rack. V8 Auto., wood side panels, etc. 
£8,500 

Caprice 4-door Sedan 
WfcJiWbJsck cloth, doal power seats. 
Astro glass roof, cm l»e control, digital 1 
clock radio, wiper delay, power boot 
Auto. UAS A.C £8.250 

- Caftrtcc 4-door Sedan 
Cream, Astra glta roof, cruise control, 
front bench power Seat, fitted glare, 
electric windows, radio. Auto. PAS. 
AJC. £8.7*0 

Caprice 4 door Sedan 
Metallic dark brown. - Cloth trim, tinted 
Blass, electric windows, radio, white 
wall tyres. Power aerial, poww seats. 
SOS V8 Auto. PAS A/C. £7,950 
ALL THE ADVERTISED CARS COMPLY 
WITH ALL THE EUROPEAN SAFETY 
REGULATIONS 

ALL THE ABOVE CARS WILL CARRY 
- *V’ REGISTRATION , AND WILL 
■ HAVE A 24 MONTH FULL 
WARRANTY 

LONDON SPORTS CAR 
CENTRE 

High St, Edgware, Middx. 

T W: 01-952 #777 


CITROEN 
IN THE CITY 

The only specialist Citroen dealer 
serving the City of London. Cell 
us for your new Outran cor. Wide 
choice including the GS, Polios and 
G Special. 

01-377 8811 
Sales - Service - Parts 
COOPER CAR COMPANY 
20 Paul Street, London EC2 


ASTON 

MARTIN 

13,000 miles. 1970 D.B5i, auto, 

PAS. Superb condition. Original 
tools, handbook, etc. 18-20 mpg. 

Taxed and MOT. £10,500. 

. Bagshat 71014 (evening*; 


PEUGEOT 

604 SL AUTOMATIC 
Metallic Beige. Oct. 1977. PAS. 
electric aunroof/windows, only 
7,500 miles. Immaculate condition. 
Full service hiaiory. If new cost 
£8.600. For quick safe CBJSO. 

Mr. Murray 01-248 0467 Office 
01-800 0019 Home/Weekend 


,- BRADSHAW £r WEBB ,■ : 
A MERCEDES IN CHEtSEA A 
013527392 


450 SEL 

1978 (R). OasslC whltefbhie velour. 
Electric roof, radtofcaaatttc. 28.000 
miles, full history. £13,950. 

450 SLC 

1977 (S). icon BMdlmare velour, dr 
conditioning. electric reel, radio 
cassette. 5,000 miles. £19350. 

280 TE 

1979 - (T>. Signer redfbamboo t ex. 
manual sliding roof, electric front win- 
dows. irnlte control,, headlamp Wash/- 
wjp o^ redlolcareetee.- .. 3300 miles. 

ALWAYS A FINE SELECTION OF 
LATE -LOW MILEAGE 
MERCEDES AVAILABLE 


MERCEDES 230 
V Registration; 

’ it 

Defivery mileage 

White, black trim, manual 
Ring 0658 65611 


. BM *V’ l j 

Phone now for delivery situation 
CHEYNE MOTORS LTD. * 
201-203 Upper Richmond Road 
Putney, London SW15 
telephone 01-788 4314/7 


S 751 Oi 


SMALL. MANOR administration in Sweden 
wants to purchase a Rolb-Revce or 
Daimler pas&engar car gladly old. Please 
rooty to Mr. R. Hoireerin, 

Castle. P.O. Box 6158. 

NORRTAUE. Sweden. 

ROLLS-ROYCE Silver shadow li. March. 
1979. T Reg. 4.000 mllas. Dark blue 

wrtn beige uphotstenr. £3B,ooo. Prin- 
cipals only): 01-6X7 8112. 

JON I IE OB Morris 1000. Offers. Tel: 
03865 3736. 

ROLLS-ROYCE Silver Shadow, reg iste red 
1070. Personalised number^ mSS 
Radio telephone fitted. Maintained by 

$91 m£ 87. fl " £,2 ‘ 950 ‘ PbWe 

fKnjJ-ROYCB Shadow Mark fl. 79. Met. 
It. blucfsllver. Mercedes 4S0. SEL 79. 

“°5‘„ PorclK 911 SC 78. Metallic 
•liver. All one owner, tow mileage, 
iranueuute rendition, px or finance 
avaMfe. Prices negotiated. 051-632 

2BoU. 

ff sraASEfftCTBKS 280 TE- Magnetic blue. 

Mlour Interior and -trim. 
- wheels, head lamp wash! 
mileage. 01-378 


ntnuvu 

parchment veto 
Sun roof, alloy 
Deify. 


MSRCSOES *30 SLC 1977. Full history. 
^ 1.000 relics, immaculate. £18.250. 

21112™ Ltd ” Amwlhara (024031 

™ ROLLS-ROYCE SI Ivor Shadow II. 
Finished in walnut with dark brawn 
cverflax roof and beige hide trim. 8.000 

"^oiVTsiom. h ‘ stor '- £M - 50Q - 

M ^E Ctats SEL «■*■ 1372. Last of 

reagmheent model. Excellent con- 
SFS"i, fali Ptos air cendltlonlno. 

£4.900 o.imi. Ring 0256 6291 1. Mr. 
Barker, or D735& 29g$ eveeinoi, 

° A fc?toP 3 4 ' 2 a eiSf 9 ’ (AwMtotara model 
KTiS- 3 -. 4.500 miles. Many extras. 
w.OvO less thin cur r ent list n riff 

rritinri? 81 ' 928 3371 W O6V9B0 





INVESTING IN A Sll£**T jOURNEV 
WITHIN YOUR OWN PRIVATE WORLD 

ROLLS-ROYCE 

FROM 

ARNETT of BOURNEMOUTH 

OFFICIALLY APPOINTED DISTRIBUTORS 

EXCLUSIVELY ROLLS-ROYCE AND BENTLEY 

1978 £$£ SSMSffStf ' iSE rl 

■ 1ST! SHADOW « »■«»»?<* 0™- ** W 

■ ™ |B G,m " ™ "*■ 

1IB STr-lS' SHADOW .1 •— V T,n 

mS (MarO^LV® SHADOW . fimahtd in La Man* Sid. witf Dart Blue 

wm'SS «TSoB “ ^ 

-» Svsit*- - 

TELEPHONE; ( 0202 ) 25748 Ext. *5 


MERCEDES-BENZ 
450 SEL. 

OPPORTUNITY TO ACQUIRE A FINE EXAMPLE OF THIS 
SOUGHT-AFTER MODEL 

nRST REGISTERED AUGUST 1978(T>: POWDER BLUE 
ESIuic BLUE VELOUR TRIM. FITTED AUTO- AND P*i- 
SSctwc’sun ROOF and windows, cruise control,. 
^STER LOCKING. KCKER “ MEXICO " STEREO RADIO/ 
CASSETTE^ AND FOUR SPEAKER SYSTEM -AND OTHER-- 
REFINEMENTS. 

THIS SUPERB CAR OFFERED AT £19,500 

CROMPTON ft HOLT 
KINGS WAY. 50UTHPART AVB4UB ; 

UNCOLN 

TELEPHONE (0522) 21345/6 


V REGISTERED 

mmm 

MERCEDES 

280 

450 SEL 

V REGISTERED 

ASTRAL SILVER 

METALUC SILVER 

Blue leather 

Alloy "Wheels' ■ 

interior 

Cruise hold 

Air contitioning 

: Headlamp 

etc. 

Washers etc. 

£21,000 

£16,750 

Tel: ■ 

Tel: (0422) . 

Halifax (0422) 

78781 after 

244081 Evenings 

-- 6.00 pm - . . 

' • ; ‘ 

f Audi/VW 

in the City | 


40 reasons to buy from us 


••• 


We are Londons established specialist RuiS/V W deulec and ' 
can ofnx immediate availability on:- 
\ Coif GTI (3), Golf (8), Folo (7) , Srirocco GU (2),Schocoo (^, 
\ Audi 80 (5), Audi 100 (6),Detby (5).Flissai (2). 

Wide choice of colours and specification. 

- Normarid (Continental Ltd, Malvern House, 
72UpperThames Street, London EC 4 R 3T(V- 

CH -2363745 * 

AMArabwafdwNonoanJGrouprfCompnniea. 




MERCEDES 

. 3S0SE SEPT. 1979 


DoHvery - mileage only. 

Blue/mack interior. Many extras 
Indudlpg -- radio/stereo, electric. 
etc-‘ List price wanted . E1S.488. 
roof, tow bar, waeh wipers, mirrors 
Delivery anywhere. 

Tel: 01-038 1384 after 6 p.m. 

Full service history. 


Metallic 


450 SL6 

NEW | 

All extras. Delivery ent 
Premium offers requ'l 
' V Te/: 622 6351 
: Evenings 435 


WANT2D. dagimr XJS 
66. Private buyer. I 
KfiJgeratfoo esSentlaL 


ROLLS-ROYCE 
SILVER SHADOW 

LWB aaloon without division. Dart 
Blue. Blue upholstery, Everflex tool. 
One owner. 36.000 miles. Service 
hleiory.- 

. , ~ £28^00 
RUJ5UP (71) 32256 . 


MERCEDES 450 SEL 

. September t375 V registration. 
Home delivery car with fall, warranty. 
Metallic Milan ‘brown, bamboo veimr. 
upholstery. alr-ebndlUonlng. cloctrlc 
roof, nearside mirror, alloy wheels, 
electric aerial.. AC 09D stereo, radio 
Cassette prayer- Delivery ‘ mileage. 
£25, 950. -Telephone 01 240-0351 day- 
time... evenings 01 455-552B. 


_ 2,300 “miles. 
B. ■ Tel. 


LHD. First 
miles. 
0525 



Only £3-0CSper line (nrininmjm three lines) ^ 
£12.00 single column centime tre 

mm three ems) 

Is coupon with details of your 
vehicle(4together with your cheque and • 
publicaf - — ” ' ' ’ ~ ' ‘ 


4 - 


Name 


Address 


ThLNoi 


CLASSIFIED ADVERTISEMENT DEPARTMENT 
FINANCIAL TIMES 

’ 10 CANNON STREET, LONDON EC4P 4BY 
For further information contact Simon Hicks ‘ 
Teh 01-S485H5 


=2/ 
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PROPERTY 
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London's buoyant market 
— but only in parts 


St r t 






Wife 



By JUNE FIELD 


WHILETHese is M doubt that 

1,11 lhl * current mortgage 
jamme «ihe property market in 
the bread and butter bracket 
outside London has stabilised 
and in surae eases stuck, agents 
dealing in u»p London properties 
are quick <tn - point out that this 
sector is still fairly buoy ant 

^- vs Nick Coupar of Saviilsr 

Any market is dependent on 
confidence, and at the moment 
nimour is rife that the market 
is falling. This in our opinion is 
nut true. A large 5-bedroom 
family house on an 85-year 
lease in need of redecoratrion in 
Kensington sold at the end of 


July for £200,000, and was re- 
sold by Savills at the end of 
August for £210,000. So it is 
fair to say that although the 
London market is beginning to 
settle, it is at a high level. 

“ Although it is more and 
more difficult to give an accur- 
ate guide as to value to prospec- 
tive • vendors, • there are un- 
doubtedly agents who give a high 
figure In order to obtain an in- 
struction, only to eventually 
reduce.lhe asking price in order 
to achieve a sale. With the like-, 
iihood of a week equity market' 
end ranii Turing inflation, and 
with go much, individual finance 



tied up in the London residen- 
tial market we can foresee- no 
dramatic weakening.” 

Mr. Cooper goes on to raise 
the hare that the introduction . 
of • a sliding scale of capital 
gains tax, levied on the sale of 
a principal private residence, at 
present exempt, 'would cause a 
dramatic slump In the market 
Fortunately be reasons that this 
is politically .such a sensitive 
area, its introduction must be 
considered unlikely. “ Our fore- 
cast is a relatively busy autumn 
market, followed by a winter 
lull with a rising market again 
next spring. Whatever happens 
it is our view that prices will 
keep pace with the high rate of 
inflation.” 

Brian Lack and Company, 51a, 
St John’s Wood High Street 
-N.W.8, report a strong demand 
for middle-range flats: “ But it is 
clear that those in really good 
order command disproportion- 
ately higher prices titan those 
•offered in poor to moderate 
condition. One interesting 
example is the sale of three 
units :in a reconstructed pro- 
perty in Hamlton Terrace. The 
three flats, which are offered 
complete with carpets and 
"kitchen fitments at prices 
between £77,500 and £85,000 had 




From Hat 40, Hillside Court, Finchley Road. NW3, on die slopes of Hampstead Hill, the lessee says you 
can see over West London and Berkshire to a distant Windsor Castle. £72,500 for a 97-year lease. 
Details Michael Browne, Allsap & Co-, 88 St. John’s Wood, NWS. 


only been on the market for 
two days when sufficient interest 
had been received to limit 
future advertising. One 
interested party in fact lived -in 
the same building up to- 1960 
at which time the rent for an 
unfurnished tenancy was just 
under £400 per annum exclusive 
of rates. ’ 

'‘Demand for flats in the 
£20.000 to £80,000 range is still 
very active, and the number 
of instructions in this range has 
increased considerably, and 
mortgages are certainly not im- 
possible to arrange.” ■ 

A London apartment with a 
view has a considerable advan- 


tage, says AUsop and C<l, 
quoting 40, Hillside Court, 
Finchley Hoad, NWS, and 25, 
Neville Court, Abbey Road, 
NW8, as filling the bill. The 
first flat (2 bedrooms, 2 baths), 
has a view over West London 
and Berkshire with a distant 
Windsor Castle on the skyline 
(£72,500 for a 97-year lease), 
while the second (4 bedrooms, 
2 bathrooms and balcony, 
£90,000 for a 91-year lease), has 
the somewhat odd distinction of 
overlooking' the zebra crossing 
immortalised on the cover of 
the- Beatles Abbey Road UP. 

“Neville Court is also oppo- 
site the fmi recording studios. 


and only a few minutes walk 
from the SL John's Wood home 
of Paul McCartney,” says 
Michael Browne, who will send 
full details from Allsop and Co., 
88, St. John’s Wood High Street, 
NWS (01-722 7101)- The office 
is open 2 pm to 5 pm on 
Sundays. 

Fpr those who want an apart- 
ment to rent in Mayfair, singer 
Kathy Kirby's former duplex 
(3 beds, 2 baths). 17, Davies 
Street, Wl, is available at the 
somewhat formidable figure of 
£13,500 per annum exclusive for 
3 years. Details: Edward 
Erdman, 6, Grosvenor Street, 
Wl. 


A different kind of surveying 


North West London h i popular area for fiats. This block north 
of Regents Park is a typical example. A two bedroom flat in such 
a block can cost as much as £72,500 for a long lease, complete with . 
Beaties associations. 


•XT HAS always been a problem 
to decide whether- to have a 
survey carried out on a property 
you are interested in. And if 
the report reveals a number of 
defects or warnings of future 
troubles, then some prospec- 
tive purchasers feel slightly 
aggrieved that they have in- 
volved themselves in wbat they 
think of as unnecessary costs. 

“Instead of which a. survey 
should be considered as an in- 
surance policy, a. protection 
from the consequences of any 
defects, even a bargaining point 
to get the price down,” insists- 
Martin Dearden, ex-banker, who 
with two chartered surveyor 
partners Robert Jordan and 
Martin Impey, launches a 
scheme-called inspectahome this 
week. It is a service intended 
as a compromise between a 
brief building society inspection 
and a full-scale detailed struc- 
tural survey. - 

“The majority of purchasers 


rely on the fact that if a build- 
ing society is willing to make 
an advance on a house then it 
must - be in satisfactory con- 
dition. They do not appreciate 
that a building society valuation 
is only to satisfy the society 
that the house is adequate 
security for the proposed loan, 
and anyway, the content of that 
report is for the society’s eyes 
alone and not available to the 
borrower. 

' The Inspectahome scheme is. 
not intended to replace the full 
structural survey, which can 
cost £100-£200 or more; it is an 
inspection within specified 
limits, with a written report 
which will enable a prospective 
buyer to have a professional 
opinion on the general condi- 
tion of a bouse, at a recom- 
mended fee of £40 plus VAT.” 

The scheme will he run on a 
franchise basis, by firms with 
chartered surveyor partners. So 
far some 550 applications for 


licences have been received, 
mainly from areas in 1 Greater 
London, the south coast, Kent 
and south-west England, It is 
hoped to build up a country- 
.wide representation. 

firms, who will, display the 
Inspectahome logo, have to pay 
£200 per year per office to 
Inspectahome. with a discount 
for a multi-office agency. For a 
brochure on the project, and 
to find out if there is a surveyor 
in -the district where you are 
considering buying a house, 
write to Martin Dearden, 
Inspectahome, Survey House, 63 
Wellington Road South, Stock- 
port, Cheshire (061-480 4286). 

. A report on, for example, an 
extended and improved 10-year- 
old house would include an 
external inspection on the main 
walks made from ground level 
(nof of the foundations); this 
migot. reveal some cracking of 
the Brickwork at the junction of 
the 'dining-room extension, with 
a recommendation that the 


mineral felt covering over the 
fiat roof has bubbled, . and 
'‘needs an estimate for repair 
and improving the falls to the 
gutter before any commitment 
to purchase the property.” 

Drainage tests are 710 / in- 
cluded. only a visual examina- 
tion of inspection chambers is 
made: much the same with the 
plumbing, a leak on the waste 
to the kitchen sink would be 
noted, hut installations are not 
tested, although tests for damp- 
ness would he made at 
appropriate intervals to all ac- 
cessible. ground floor walls, and 
so on. '. No investigations are 
made into amenity, environment, 
building regulations, town 
planning, highway and nuisance. 
The important point to bear in 
mind is that the report is not a 
detailed structural and specific 
survey, but a guide, clause 24 of 
which spells out quite .clearly 
tiie limits of liability, on a 
standardised form which can be 
easily read and understood. 


CHARLTO PARK, KENT 


ENJOY A LtfXURIO. 
!N -THIS STATELY C 



AND GRACIOUS RETIREMENT 
NTRY MANSION WITH FIRST 
~ SERVICE 

Exceptional -Cuisine l ...if. 24-Hour Porterage 

•jf Room Sendee r- ★ Weekly Surgery 

ic Heated & Covered 1 ★ 24-Hour Licence 

Swimming Pool i - ★ Guest Rooms Available 

it Croqwr/Tennis/Sq ^ 

A strali number of ^ekq;. retirement suites are available 
Full details from the Sole Agents to Charlton Park 


E 


S-j flcj.Va:. • s. Aar.ioiees xid &»•{ • • : 

Cyril Leonard &Co. 

vl-ii.f3SS.Svn- -•XSVSMr S?.-*m.Lanac-n V.T 0TMS82222 Te**»3M9 


FRASKLIN & JONES 

NORTHAMPTONSHIRE 

Northampton 11 miles.' Towcesler 5 miles Banbury 14 miles 

SEA WELL. GROUNDS, BLAKESLEY 

First Class Residential and Outstanding Agricultural Property 
comprising Listed Sjtone Country House with 2 reception, 
7 bedrooms, 3 bathrooms; 4 modern farm cottages; modern 
dairy complex for 3Q9 cows with extensive covered cattle yards, 
slurry disposal system, lagoon and irrigation mains and 
? 393 ACRES 

highly productive arable land 
FQR SALE BY AUCTION 

unless previously sold by Private Treaty 
on Thursday, 8th November, 1979, at 3.00 p.m. at 


Elms 


DE RAND 
Court) Be 


Botley, Oxlord. Oxford 4Sfit56 


L 


MONTREJJX — SWITZERLAND 

With splendid view-* on the lake of geneva and the alps 
FOR SALE 

Residential apartments on two levels in small luxurious 
residences including 4 apartments each. 

4-room apartment 127.45m 2 Sfr.39S.QOO 

4- room apartment with gallery 165.45m 3 Sfr.529,000 

Large mortgage facility up to 75% at the actual interest 
rate of 4.5%. We tmfid also your own chalet in the alps 
for Sfr.2 11,000 including grounds. Ask for full information 
directly from the owner: 

BG PROMOTION S.A-. Promotear Constructor. 

Rue da Quai 1,103-1820, Uontrenx, Switzerland. 
Telephone §21/82 57 27 Telex 25513 bgpr ch 


Spain 

Costa del Sol and Majorca 

RESIDENTIAL PROPERTIES & HOTELS FOR SALE 
NO DOLLAR PREMIUM. MORTGAGES ARRANGED 


Spratley&Co 


Chartered Surveyors 

29 King Street Covent Garden. London WC2E 8JD 
Telephone: 01-636 7372 01-240 3621 Telex number 28332 
Associated Office: 121 Princes Street Edinburgh EH24 
Telephone: 031-225 9299 


2F 


4*3 mites Oxford City Centra 

BOARS HILL 

Exclusive residential position 400 ft 
above sea level .amidst the pines. 
Magnificent Detached Residence 
with 5 Bedrooms. 2 Bathrooms. 
3 Reception Roams. Superb Kitchen. 
Garaging -for 4 cars and about 
■ IS Acres. • 

Auction September — Full' details 

BROOKS, OXFORD 44535 



ATLANTIC TIME-0 WHERSEOP VILLAS 

Own a share of a taxiayvifia on a «p«b ' 

development at Merbalia. 

Each villa has its own-ptivateawimming pool 
and is lolly furnished to a very high standard. 

Tou can purchase a weak or more horn as littk? a»£6 1 0 wide* 1 : 
yours in perpetuity, loose yourseH far holiday*, rent out tor 
in vestment, sail far capital appreciation at a later stag e, exchange 
through our unique exchange programme or peas onto your bens. 
Developed by the ATLANTIC GROUP— your guarantee a i 

Fivfa&iktaUsi 


ATLANTIC TIME- OWNERSHIP 
Vog-J* Ho-js». 1 HcnevvfSq.. London W. 
T*i:0:-4$3 53!3 Tniei: ISSSl 


Montpelier International Properties 


INVEST IN FLORIDA 

NO DOLLAR PREMIUM 
TURN BURT ISLE — NORTH MIAMI 

• To 80% mongoge—Jow mtoroat rates 

• M blip Manna . . 

■ Tennis complex with Pro FriMj Swlla 

• 2 18 -hole goH counts 

30 minute* Miami International Airport 

LUXURY APARTMENTS FROM 00 
Brochure: 9 Mitaaf St, London SW3- 01-581 0218 


SWITZERLAND 

S?. CHALETS AMD APART- 
J*tNTS in Haul- Non doc. 15 km 
Sio n m the RhAnovolley. Prices 
n J<W-u;.0Q0. Mortgage m local 
ranoncy or 4'^. p.a. Superb winter. 
“Wnwr bolirtuy resort Coca renr- 
S*®. Otaspeug. (.Wally managed, 
■jew ifium no your investment in 
*™<tiC3l!y stable count')-, 
i* Tour S». Msrtin Sa. Locsl rep. 
J* 1 Garrard* Class (Rucks) SB531 


LAVCa. COSTA P1ANCA. 2 urs- 

V.lia <n enemies al ' 1 ■ 5«ni- 
Kti. sueere s*s and Mountain 
Read* tor Immediate McuoatMn. 
A. Vrivatt KH. W. 

) S5&2M. 

s srs£s I .‘«" , Si. h A 

I- with about 40 rati W -'“S?® 
nd MimiiuM. in all wan - 7 - 
4 lWI OWf £400 PCI *1 
i tram Posrton*. AdrtcuHurr 
■ Hjsh btrret. SJocxondv: 
sue <0264*1} 702. 


AVAILABLE POP QOIOC SALE. IMralka 

* irwnAtlsnta. theory 22^ 

ISe. operatMfl Grain Farm CSwJbeut*. 
and Wheat'. 

wmmm 

20*12. USA. 

NORFOLK. RenevstKl period 
"roomed family house wits 

lacol fDi- run n I no a bwmvM bgin 

fSSEnnd 

paKcnham tSTO 0526* 2070. 

su*™*®. ggsg5**S5i h£S he 3 

parden sfiuoied In J 

US .A T 

Oxon. tdephQM Wn«V 46» infl 
Burfortf 205i. 


Montpelier International Properties 


SWITCERLAND— ANZERE 

HO DOLUR PREMIUM— EXCELLENT INVESTMENT 

0 Studios from SF62H00-76U00 
• 1 fi Bedrooms- from 5F135.00(M] 3,000 
Brochure: 9 Milner Street. London, SW3 
Tel: 01-581 0218 - Telex: 89S219I 


EGERTON TERRACE, S.W3. 

Telephone 01-384 5633 

Exceptionally Big, beautiful garden. Period house , 
end of cul-de-sac near Harrods. 

5 Bedrooms. 3 Bathrooms. 2 Reception Rooms. 
Drawing Room. Dining Room. Modern Kiiehes/Dizung Space. 
Long Lease. No Agents. 

£225,000 


A DEVELOPMENT OF LUXURY FREEHOLD FAMILY 
HOUSES NEARING COMPLETION 

KEW PARK 



Easily accessible to the West End and Heathrow 
Adjacent to Kew Green — most overlooking the River 
Resident Caretaker’s lodge 
Electronic security gates — entryphones 
Private bard tennis court 

Fully fitted Elizabeth Ann kitchens — communal gardens 
Each bouse has a garage and car parking space 
4/6 beds^ 2/3 receps- 2/3 baths. 

PRICES RANGE FROM £115,000 

Sales Office at KEW PARK open daily 10.30 am-5 pm 
Telephone enquiries to: 


Hampton & Sons 


0 1493A222. 6 Arlington Street, SL James’s, London, SW1A JURB. Telex: 25341 


I 



Apartments from £12,000 

Houses from. . £14,000 . 


WIMBLjmON HILL. SlWdOM ASOCbnl 
ration, shoos. 

common. 130 ft x 70 it. sard**. 3 I 
**« *?■ Mae « uaaT«torag 
batiroom. 2 bat hr oo ug . su CH. De- 
tach** B«r»t. £130.000. 00446 3202. 

write - OtnWiBe.'* SiAi^rj^SSr 
lC.13. phone AUrante 2S7B03. 

COST* DEL SOL 9M|L Unlnne Tinea 
Of 183900 nr> with 3-*«d. Tills Twwf pool 

Only 5 -mteL .from MDo> wn.«p«ti 

•Iowa ***•». MMHafriiwm is CBn-altw 

iTiqeSwsdSoo w 


and N. Africa, 
aqulrafow M 
Dcult* from 3 
Street. Cawent . 
Tel. Ol 24^3821 


miitit r. 


TENERIFE 
CANARY ISLANDS 
Studios, Apartments, Bungalows 
and Yfibs For Sale from 
£7,900 to £40,000, 

• Fully fumislrad 

• Guaranioed rental iocoraa 

• Ho premium 

• Close to beach 

• 10 minutes car to airport 

• Company enquiries welcome 
Only 12 left in phase 2 but please 
retain ibis advertisement if 
interested in phase 3. For further 
details untie or phone: 
BSHEB-WAKE DEVELOPMBirS LTD 

32. Long Wyra Street. 
Cdctwretor. Fasax. 0206-6B321. 



59 Fleet Street. Torquay 
Tel (0803) 28651 - 


SOUTH 
DEVON 

Tatnes .3 miles. Perfectly j 
preserved medieval Manor I 
How* (listed Grade i).j 

3 - roo med master suits with oaui.. a iunnr usw., o runner oains. 
Half with Cl 4 fresco. 3 further beamed recaption rooms, supar 
room, cloaks, playroom/llbrary. Full C.H. TWO-BED 
■. ST AFT COTTAGE. Tennis court. Apprqpriatriy beautiful garden. 
Paddocks/woodland, in all 10 acres. Freehold. To auction Nov. 8 
(unless said). Rat. TQ 3002. . . 



Regency sRightdn. saciom ran 
Mo r Jnaauofl -Just eff *hc sea 
Irene close to the. morrea. Receotion 
tail, dmiog reo». dining room. 2 
deusle te d io o n g. tattiMrcsiina room, 
m o we r , cloalcrosm. *R*d tenctaoihreak- 
Ion room, lift .CM. storage, earenke*. 
Ganoe available. Must be sold due 
la tU beairiL Offers invited. Bernard 
TMrpe and Partners, 1 is Chostan Road. 
Brighton, sem. TU: 0233 B849S7. 

MICE. FRANCE- MM. tat. Mar sea. 
cneaii. -Octcger to I Ida v. or before. 
AyaMa *. 8 638 88 8 motnusM 


AMERICAN 

EXECUTIVES 

seek luxury furnished flats of 
houses up to £300 per week. 
Usual fees required. 
Phillips Kay & Lewis 

01-838 2245 


NORTH CORNWALL— BUDE 
EXCELLENT BUILDING SITE 
0.74 ACRES 

Planning Permission 2 Houses 
AUCTION 

SLATER D ANN & CO. 

081 382 8811 
JOHN C. WEBBER » SOM 
Buds 3861 


Are you seeking 
a tenant of substance 
for your property ? 

We are in touch wrth many lop 
British and foreign companies 
seeking our services to housa 
their executives. We require more 
prime prouaniaa, preferably 
Central London, to offer them. 
Usual feep. required. 

Elizabeth D* La Roe 

Krieoer Chatfen 

01-433 3893 


RESIDENTIAL 
PROPERTY 

Before the end ol V379 we have it>" 
substantially increase, for tax 
reasons, our hidings in Residential 
Property. We will therefore buy;— 

HOUSES — single/whale streets/ 
tenanted/ pare or vacant 
FLATS— single/ complete blocks/ 
tenanted /parr or vacant 
CONDITION — immaterial /IN- 
COME — immaterial 
BE THEY — freehold/short lease- 
hold 

AREA— London and Southern 
England 

PLOTS— one/ thirty units-^with/ 
without P/P 

GROUND RENT— any size 
Our Accountants advise that money 
must be reinvested urgently. If ytnr 
have anything in the above cate- 
gories which show a bad return, 
are aftlictad with dilapidation 
schedules, aggravating tenants or 
reparation works, let us have 
details. All information will be 
dealt with quickly and in confi- 
dence. 

Facts to:— 

U.K. Property Division, 
fRel: PFTM). 

EGSEC LTD.. 

Impex House, Paper Mews, 
Dorking, Surrey RH4QX. 



ONS 


EAST CORNWALL 

Established Leisure Complex - _ 

Located in attractive woodland sertine 
In an area ol outstanding natural 
beauty with views across the Tamar 
Valiev. Partly developed and incladeri 
Is extensive country house with cot- 
tages arranged lor amenity use. 56 
mobile homes, SO holiday and 50 tour- 
Jng caravans and a holiday bungalow 
park developed for 2 and with per- 
mission for a farther 40. Hire fleet 
of caravans included and In a total 
area af 27 acres. Price £375,000 
freehold. Ret. C5. 1959. 

GOWER, 
SOUTH WALES . 

Extensive Leisure Complex 

The property is within easy walking 
distance ol a large sandy bay and. 
commanding panoramic sea views and 
beyond the Black Mountain Range. 
Over the last 25 years it has beep 
developed but oilers further expansion. 
Comprising 100 static caravans. 7‘- 
acres, of camping, an extensive club 
complex including ballroom, variety 
club, shoo and restaurant. Detached 
house. Good income. Offers invited 
In the region of £350.000 freehold. 
Ref. C5. 1941. 

Apply: 

Commercial Department*. 

22 Cathedral Yard. Exeter. 
Teti (0392) 51571. 


“jWLprr Mjp brer river. Ideal lor- 
1 bod-. 1 rec„-K. & B. 
Porlar, lift, etc, £38 .500. 245 6049. 


— 

IRE WIDEST 
ICHOICE IN SPAIN 
THE WISEST 
{CHOICE IN SPAIN 

Properties art file 
Costa del Soi 
■from £4,500 
Inspection flights 
available 

Associated Spanish 
Properties 
12a Rickett Street, 
London SMB 
01-381 2021/2 


BIRCHAiN & COMPANY 

Conxultant Surveyors 

°n* Dummn Street. London WTY 3FG Telephone 01-408 1677 
MOMTAGU SQUARE Wl 

GeorHtan HDUSe T “elusive Garden Squara 
melntairting many original features including Pm, 
? ,nB an< ?. Ma/ble Fire Platan. Large and well proportion* 


- -r- — • 'mw miw moiviff riia ruu^a, loiuc 

„ d ® , ^ haul . a8pflc: ., oveT thQ Souara. A certain amottn 

!S8?i5 ?rs , e ‘w«?ir' ^ ™ a “ B 

£32jrs» SSSJfSSJS^Z 

Bedroom, Uvmg Room. Kiuhen/Brenkfasi Room, Bathroom? 

Tnere 13 also a rear court yard 1 - 
Lease 73 yaara. _ 


rear court yar 

1 £247,500. 


Price 


and extensive undar pavement cellaragi 
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have all been pre-tasted recentiy by 


MasterofWmejth^Wtegiwtesfojr^^ 
are available on appfea£on. Rina 1Z3 > - - 

All wines are OiateaufeU^ d&less marked TB* 
~~'^QP6&h Bottled). 

The cases, ot It 


- w » 
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YVl 100/ "*975 

YV2 100*V 


SL Fmfli nn) F-B. 


HOW TO SPEND IT 


Financial Times Saturday- S pntembef 22 -197? 

by T ,ucia van der Post 




On the home track 

^ffiwwrjrg S3S5HSS 

blessing. They are i*M %!£jSE**m 6«r- - a 

stssssasfls-- ■■jg^&Etss* 

sisr. s?” " ssssi—r** 

.X;- JBam* 


in a track-salt tottering on hlgh- 
heels and clearly bound for the 
office. .1 have to say that if there 
Is a ' less . suitable piere ot 
clothing torbffice me fwrfws 
be abSini) itWOOld be hard to ; 
to find. ' 


ggjStjJ 


A¥ : v.^^ 

V:V\r?-. £■ : 

■_ \XM‘ 


• i- Ai •X- vt* 
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The authentic herring basket so beloved by the Rendu 

How the French 
see us 



•r*<r ■; id 

*; ' V.J« 




aLto V-ifi»L»3!U£Sk2C 


rM ■ ALWAYS fascinated . to 
know just what other . nationa- 
lities think we do .best and for 
the next month there is a per- 
fect opportunity -to see ourselves 
as others see us for Au 
printemps, the famous French 
department store chain, is run- 
ning a British ■ promotion not 
only In Its Paris store but in 
33 other branches all over 
France. 

The Au Printemps buyers 
wanted to try and' introduce 
their customers to a wider 
range of goods than. the whisky, 
Shetlands and tartans that are 
only too well known already. 
To this end they scoured Great 
Britain for months to find what 


they considered the best the 
most original, the most appeal- 
ing. 

■ Rather depressiugly. for oar 
balance of payments, the "buyers 
almost unanimously liked the 
output of the small specialist 
firms and about the only' items 
in large-scale production that 
they liked were the Mini, 
whisky and, you've guessed it 
those- Shetland^ 

The French like best the 
products that they call- “ties 
raffinees" — they love the food 
and the packing of the products 
of Crabtree and Evelyn, they 
are going mad over Designers’ 
Guild fabrics and wallpaper, 
they adore Laura “Ashley and 




iney neve 

. faeing &s MWfortablc asjp^m^ 

without reeking , 

boudoir. ' 

something totally relaxtatf to sfip 
Into at bome ; or geMf ' 

.thinking *jSgJ&£8fer'- 
then this P» rt *®“g:*25Stff 
Saxon seemg^t»-'gbb*®M*.v“ 
most flattering Vw>s*p^ : ~ *■- - 
Made from a cbtoptetiflyw^ 
able, al«nML«yir*J*w{ W«V ; 
nylon it 

rust or saxaAtae.AL >“> 
large numbers of stores, to min- 

.SSL* ffsI^STSSr^- 

: Nichols and SrtfrttS*® 
don, William ynd Cw jg - : v ,j 

quay. Undercover ol -*™***.: $ 

i. R_ Taylor * 

of Norwich. ■ 

hampton ■ -*nd - SdM»Ki*» -; _-W - 
Sheffield and A 

only one ste but one * 

me gleefully that tb^ ««•* her - 

and she was a ate JV The suit . 
costs about £2fl.w« 1 .. ^ 


W# 



Culpeper, the lotions and 
potions of Geo. F. Trumpet -and 
Floris. the quilts from Quad 
Quilts, the specialists knitwear 
of Patricia Roberts, the stone- 
ware and china from our oldest 
pottery firms- 

They love anything that looks 
and is hand-made and in par- 
ticular they love the traditional 
willow baskets made by loca 1 
craftsmen. The authentic her- 
ring basket made by craftsmen 
in Great Yarmouth that is 
sketched above is typical of the 
sort of thing they like. British 
readers who like it, too, can 
find them over here at shops 
like General Trading Company, 
Sloane Street.' London, SWI 
who sell two sizes. The smaller 
one is 40 cm in diameter. 30 cm 
tall and costs £17.04. The 
larger is 40 cm tall, has a 
diameter of 59 cm and costs 
£27.70. They will send by 
British Rail to those out of 
London but carriage is extra. 
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Anybody in Fiance over the Q a#« A flflC 

nest month should take a took dvvvlIUw 
at Au Printemps and they will • 

be in for an interesting view mA mw|T ■ 
of ourselves as others see us. QQ UJ.I • 

S* e , W ^2t gentle! eC chairSng, SINCE THE first JiSi^raned ‘ 

sy 'tegssrgz 

ssr — “ d ^ 

. The French show excellent vamped Bourne and 

taste in that almwt everything wthmttie re^ ^ 0xfor d street, 
they have selected « charming HoUmgsw 

is special and has that wuque Londo . W wD1 by now be 
quaUty that most of us are mom V fte Reject Shop - 

looking for. But it does make Although originally it 

one wonder whatever happened format ■ au view t0 

to the revolution that industrial was s g-^actuxers rejects 
design and the silicon chip selling maniuanure« 
were going to wreak. So much cheaply. A vnw 

S. m : 

jsCvsss* " SSSSS 

devised a coloui^coding system , 
which makes it absolutely dear, 
to the customer what manner of ; 
item it is they are buying and : 
why it is reduced in price- 
If I were to pick out.the best 
buys I think I would have to list 
Lthe teakware from .Thailand 
! (burry, hurry, the -forests are 
thinning out) , the; sofas (look 
out for the special sofa offer in • 
a couple of weeks’ time), the- 
huge and pretty range of cache- - 
pots and the: lighting. If you 
want to see the most up-to-date 
To , ‘ w WtotM^toke 'Gardens, ; collection of what they do, go 

SS te ^ os “, I bouSI at 


Glorafilia sells individual 
needle-point kits, vnich 
epitomise the slightly faded 
charm of the English country 
boose. Many Glorafitia kits 
are currently on sale at An 
Printemps but there is a mail 
order catalogue that readers 
over here can. use to order 
from. Far left is Shell Bam- 
boo for £14.93 and, near left* 
geometric picture *n“JJ er 
£17.00. Write to Glorafilia. 
10 Winterstoke Gardens, 


W 


A pmrticutorfy elegant: glass, « 
directly imported, it is £L69 ; « 

. : .... /vl • • - --''.i 


£veiyday cutlery, Jwk flop, 
knife -and snoen^4» 


Bronchitis, Catarrh and Asthma 


If you suffer from 8roncbili«.Calarrh.A«hmaorHayFci-erlhKcs(aljlUf»3rherapv maw 
bring relief. The A1RTONE iieurmeni works by invTeasingihe naiural elecirkity uomj in 
the air. The only "side el I'ecis’ Vare usually belier sleep and asense of wdl being. In use by 
respiratory ami headache sullaers ihroughoul rhe World. - t *- 

TheMedion Service 

from llie pioneers of .MR ION THKRAPY. mjmaafw 

MEDION is the premier iont:cr company 

desq-uing research eguipmeni used by Uidseisiiies, 

hospitals and gosenunenl depart meals worldwide, JJ VW/ 

with a medical consultant and Wl* ijuaMBed 

scknliHc staTT. *ilh a complete range of units ' 

lor domestic and commercial use. Hand JCT® jflfi 

clecirodes are provided ror asthmatic aad bay 

Tew sufferers together with an ion delector j'r I 

fo ensure lhat your ioniser emits Ions. ^ .1" 

‘ ^^piease send details oTAJRTONE and 6 week trjaJ. ' 

jNamc: : — — r : — * 

■ Address ; I 
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LiebfnwnhTcV^SfltflO. 
ScrnVMtStl£0‘78£r7-50.' \ 

Wesporter'76 £ i8*+o- f 
WuScadetSurLie^a £1S-4S' 

cSteSdoKN&nc:78 £19-90.' 
SocNe/Volpoliec/la. £lfir'90 

FrepcVsSvajrVXir^ Brut 
- £19-90 

LumbruSco £ao* i$' 

•••PLUS loot* MORE 

ohen£forUst// 


ANiAtflMA. 

Dress Designers 

OriqineTs Bre upon sale and designed 
and handmade to order ot theit ton- 
noiaseur clientele in AnnabellndB 
hand painted raw handwowen “sllfcs 
collected or commissioned from four 
continents in handpainted French 
silk Chilton; in quilted silka. aatjns 
and velvets in Liberty printed silks,, 
wools; in silk erfipe do china:. m 
Tana lawns. Nimbus voiles. Vanina 
Habotal. Honan, Dupion. Charkha, 
Fuji, Richmond (and other subtler 
scioned silks}, at NumberSlx. 

Gloucester Street, Oxford 45800. 




CANED HEADBOARDS 

IN PINE OR MAHOGANY 






Uf>>- 

-w ■*- 





Standard sixes or mad* to order. 
Prices from £31 .62. Deliveries 
throughout . UIC and Europe. .Call 
or send s.a.a. for details. 

f=». The Mill, Gal gate. 
Lancaster ' LA2 tS*R 
0524 751820 


TRAVEL 


SALE 


MAURITIUS 

The' tropical island paradise at 
- described fcy Mark Twain 

Holidays and Sights deoarUng weekly. 
Par brochara. contact your travel 
aaont. orz 

ST ALLARD INTERNATIONAL 
HOLIDAYS LTD. 

29 Stoke Newington Road, 
London N1S SSL. 

Tal. 01-254 G444. 

ADOL 99 SB ABTA - A 1 TO 
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PERSONAL 


Blue fox jackets normally £125Q. Now £795. Blackglama feme 

Red fox jackets normally £14-75. Now £950- Persian paw coot 

SeifridaeSC^rrw^olh^aWitcorTfeVrfekxjmR 


Blackglama female codts normajly £5500.N6w£3250 



PATENT RIGHTS 
FOR SALE 

Highly marketable full size folding: 
baby coL Minimal capital *xp*n- 
ditura raqulrad for production. 

Off an: 051431 7318 
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FOR YEARS now I have been ■ 
trying to stop smoking. Apart 
from the fact that I feel better, 
have more energy and look 
younger when I don't, it' is 
getting more and more difficult 
to enjoy a cigarette in peace 
and quiet Smokers are now in 
a minority. 

Tlie more I am made aware 
of the enormity of my sinful 
habit by non-smokers ( reformed 
smokers are worst) the more, 
as a sort of solace for being an 
outcast, 1 smoke. Not only am 
T addicted to the wretched 
things and tend to like them but 
I also apparently need the 
psychological crutch they 
provide. Nothing like the 
pressures of a newspaper office 
to encourage the habit. 

It is not as though I have 
been sitting around -dreaming 
about quitting. I have tried 
just about every known way 
without success. 

Ten yeans ago I managed to 
give it up for four months. All 
through that time I was nervous, 
irritable and by the end I 
weighed nearly 11 stone. 
Obviously J prefer to be a calm 
9 stone. Over the years I have 
tried a .num ber of ways either 
to cut down (a compromise 
against gaining weight) or give 
up altogether (ideal but un- 
realistic). The following are 
my observations on some aids 
to quit smoking. 

HOLDERS 

These offer the smoker the 
sensation . of smoking while 
filtering out in varying degrees, 
the impurities. There are many 
types to choose from — Harrods, 
Knightsbridge, SW1, carries a 
comprehensive range. 

The ones I have tried are 
Dunhill’s crystal filter. Tar 
Gards and the MD 4 four stage 
filters. Of these, the crystal 
filter is the most -elegant. 
Dunhill produces quite a hand- 
some holder complete with ten 
disposable crystal filters for 
£6.50. However, one needs a 
replacement supply. Each filter 


lasts for about one pack of 20 
cigarettes. In my opinion it 
does only * passable job of 
filtering out the. tar and nico- 
tine. 

The Tar Gaxd -filters are very 
basic and sell far. £2.30. .They 

do an alarming ly good job Of 
filtering the tar. Since one uses 
them again and again, they are 
convenient, but they do have to 
be cleaned after smoking every 
pack of cigarettes. That alone 
could be enough to put one off . 
smoking for ever. Tar Gard 
may also be used with a dis- 
posable filter but then we’re 
back to keeping. a supply in 
hand. 

The MD 4 four-stage filter 
system costing about £6.30 
seems to me to strike the right 
note and I think I shall try 
them again under more settled 
circumstances. I first tried them 
when I was travelling. The 
theory is that one stops smoking 
in the way one started — 
gradually. With each stage the 
amount of nicotine and tar is 
diminished until one is tech- 
nically not smoking at all. They 
work on a condensation system 
so that by the time one reaches 
the fourth filter, after eight 
weeks, for every 10. cigarettes 
one smokes, the noxious intake 
is the unfiltered equivalent of 
two. But one has to stick to the 
schedule of two weeks per filter. 
As I was travelling with three 
teenage children keeping track 
of a cigarette holder— let alone 
the right one — was low on my 
list of priorities. ... 

In any event, the major draw- 
back I find with all filters is that 
one lias to do a lot of fiddling. 
Not only does one have to 
search for cigarettes ' and 
matches but also the bolder. 
Often 1 found myself giving 
up and taking the cigarette as 
it came. 

PILLS 

Pills are the cheapest and the 
least effective of all the 
methods Z tried. Some- rather 
powerful ones I sampled in 
America made me ill. Natur- 
ally. I gave up the pills rather 
than the cigarette. Others I 
found in a health food store 
here in England, which cost 80p . 


for a bottle. When X took them 
I did manage to cut down. But 
1 discovered that when the 
effect of the pills was wearing 
off cigarettes tasted divine. So 
unless one is determined to 
stop smoking and could use the 
pills to re-enforce that commit- 
ment, they would eventually 
become part of a vicious circle. 

AVERSION THERAPY 

1 have three friends who have ' 
undergone this treatment. In 
each case It has proved success- 
ful. I haven't tried It because 
it costs too much. Depending 
on the amount one smokes, the 
cost for the therapy can be 
anywhere between £S5 and 
£125 though one does not pay 
if the course fails. The tactic 
here is to make the would-be 
non-smoker come to detest the 
idea of cigarettes, thus making 
his withdrawal problem easier 
to cope with — it is brainwashing 
in a good cause. 

ACUPUNCTURE 

I have only one friend who 
went to an acupuncturist. 
Needles being stuck into - Ids 
ears and body did not put him 
off — somehow I don't find the 
idea appealing. 

He found the experience 
amazing because after one ses- 
sion he was ohysically unable 
to smoke. The muscles of his 
throat and ability to inhale were 
inhibited. This treatment cost 
him £25. He gave up for four 
months then re-educated his 
muscles and lungs and started 
smoking again — heavily. 

HYPNOTHERAPY 

This is the most effective 
system I have found. The hypno- 
therapist I chose Charges £8. 
claims a 95 per cent success rate 
after only one session. One 
session is usually enough 
and some hypnotherapists can 
charge as much as £40 for a 
session. 

I went to the hypnotherapist 
one afternoon and didn’t have a 
cigarette for three days — a 
record, believe me. It was a 
remarkable and interesting ex- 
perience. I am ashamed to say, 


after that good start, I began 
smoking again. I was getting 
nervous, irritable and developed 
as mi creasing appreciation for 
fattening foods (I am now diet- 
ing — again). But one amazing 
aspect to this as that although 
I have gone back to smoking I 
now smoke only 15 per day in- 
stead of between 40 and 50. 
Sceptics point out that soon ru 
■ be back up to my old level. But 
it is now three months and 1 
have not gone over 15 a day. 

CLINICS 

Clinics should he mentioned 
to illustrate how many aids 
there are to quit smoking. 
Action on Smoking and Health 
(ASH) has a list of about 40 
reputable withdrawal clinics 
around England. You would 
have to get in touch with ASH 
27, Mortimer Street, London, 
Wi, to find out which one is 
nearest you. 

These clinics are for people 
who are giving up smoking and 
are experiencing trouble with 
their withdrawal from tobacco. 
Some offer courses and personal 
attention. Most are free. Some 
charge from between £2 to £5 
per course. However, in general, 
one has to attend regular meet- 
ings — something I haven’t time 
for. 

COLD TURKEY 

Cheapest and most successful 
of all because once you've made 
up your mind to quit you do- : 
★ ★ ★ 

Not too long ago a 
psychiatrist stunned parti ci- 1 
pants at a smoking withdrawal 
clinic by telling them flatly that 
not one of them really wanted 
to quit smoking. If they had, 1 
he stated, they would not be 
there, they would have stopped 
years ago. What they were 
doing without realising it was 
calming their conscience. 

I don’t think this could 
ever have smoked or he would 
have been more understanding, 
but 1 think also that he was 
right- If 1 weren’t terrified of 
gaining 20 pounds — Fd quit in 
a flash. But wanting to calm 
my conscience Z have dabbled 
in some of the above. 

Mark Twain, that witty, splen- 
did American humourist and 
writer once said: “To cease 
smoking is the easiest thing 1 
ever did: I ought to know 
because I’ve done it a thousand 
times. ” 

So true, Mr. Twain, so true. 



ANYONE contemplating, a 2,588- 
Idlometre river journey by 
canoe through seven countries 
should expect some paperwork 
and bureaucratic complexities. 
In planning our four-month 
venture down the Danube from 
the Black Forest to the Black 
5ea, hard facts were extraordin- 
arily elusive. Various organisa- 
tions for the relevant countries, 
though amused, encouraging 
and optimistic, were mostly 
vague: A 17-foot Canadian canoe 
does not often come within their 
OTbit 

Visas needed careful chrono- 
logical planning as each was 
vatid for a different period. By 
chance we learned that an Inter- 
national Certificate of Registra- 
tion would be useful, obtainable 
from (curiously) the Royal 
Yacht Association, who at first 
seemed unaware of this respon- 
sibility but eventually produced 
it The recently formed Long 
River Canoe Club provided us 
with a Certificate of Compe- 
tence, my husband having 
achieved 500 miles of wilderness 
canoeing through Canada’s 
Northwest Territory. 

And 60 . just 12 months from 
initial - planning, we started in 
Dim. The story of a river as 
culturally, economically, scenic- 
ally, politically and tempera- 
mentally varied as the Danube, 
is not for the confines of 
an article. The borders are a 
chapter of their own. 

We -left Germany almost with- 
out knowing it its rural land- 
scapes merging without national 
comment into the rural land- 
scapes of Austria. At a small 
landing stage opposite Obfcm- 
zeD, we waved our passports at 
an Austrian official, who merely 
waved us on. About 350 kilo- 
metres later, our attempts to 
report at the Austrian exit 
point at Hamburg were 
thwarted by an impatient 
current We swept past the 
Customs post a hundred yards 
off-shore and, if anyone noticed 
us, they made no sign. 

A few kilometres ahead lay 
Czechoslovakia. We had some 
misgivings, for there had been 
problem! with what later 
proved tb be the only obstruc- 
tive Czechoslovak of our 
journey: * Our passports had 
inadvertently got wet and our 
visas indisputably smudged. Xn 
Vienna it seemed' wise to check 
their validity with the Czech 
Embassy where an official, for 
no doubt good reasons of bis 
own. took against us, proclaim- 
ing not only that the visas were 
invalid, but onz British pass- 
ports — a little battered by their 
adventure — must also be re- 
placed. 

The British Embassy in 
Vienna — to whom we repeat our 
gratitude— were . magnificently 
calm, reassuring and unsur- 
prised that two. of their citizens 
had dampened their passports 
in the Danube. A diplomatic 
telephone call', must have 
worked wonders, for -we got our 



new visas in the old passports 
the following day.. 

And so we approached the so- 
called Iron Curtain, whose 
barbed wire fences do look 
daunting, but whose young 
military guardians escorted us 
with great courtesy and charm 
into Bratislava for the for- 
malities. An hour’s wait in the 
sunshine, a brief interchange 
with three highly amused 
officials, and we continued. 

Three days of persistent rain 
in an open canoe and camping 
on -soggy river banks are not 
especially funny, and we 
arrived cold and dripping to 
sqnelcb through the Hungarian 
frontier police station at 
Kbmarom. A sympathetic officer 
-did the necessary paperwork 
and filled in the time waiting 
for his Customs colleague by 
sketching a useful map of the 
town for us. Customs were only 
interested in whether we were 
carrying firearms. We were 
not. and they waved us on our 
way. 

This section of the river is a 
border between Czechoslovakia 
and Hungary. The Hungarian 
army (or was it navy?) were 
on manoeuvres with little 
camouflaged gun boats whose 
occupants occasionally peered 
at us through binoculars and 
sometimes waved. Fairly soon 
the Danube became entirely 
Hungarian and no one seemed 
Interested in us at aH Over 
300 kilometres later, we sought 
out the border officials at 
Mohacs, 14 kilometres before 
the Yugoslav border. The 
Customs man peered briefly 
under our spray cover, but his 
military colleague was more 
interested in : telling us about 
his collection of coins. We 
an n!rt one-shillin 0 
piece that he had not got and 
we all shook hands, with a final 
Instruction not to land again 
before Yugoslavia. 

A little military boat rumbled 
out to check on us a little 
before the border, and we slid 
into Yugoslavia past kilometre 
sign 1433 (marking the distance 
to the Black Sea). A small 


T ranqiiil stretch of die River Danube 

tributary on one side and a 
slight break in the forest on 
the other were the only visible 
signs of a boundary. 

The Yugoslav border town of 
Bezdan was a few miles further 
and dusk was approaching. By 
some method of precognition, a 
bevy of young Yugoslav officers 
awaited us at the top of some 
steps outside their military 
post. One or two spoke some 
English and they were delight- 
ful. The Captain, they 
exol lined, would not be there 
until morning, but we could 
pitch our tent in a field next 
to their offices. One' of them 
showed us the place, beating a 
way through the bushes and a 
million mosquitoes. Completion 
of formalities next morning 
was accompanied by thick, 
strong coffee. 

For, the first time, real 
interest was shown in our Inter- 
national Certificate of Regis- 
tration and Certificate of Com- 
petence and, in due course, an 
impressive document was 
handed to us as our laissez- 
passer on the river, duly signed 
by mv husband as “comman- 
dant de yachte." The only vital 
thing they omitted to tell us 
was that we should report at 
a place called V. Gradiste. 

Yugoslavia has 600 kilo- 
metres of the Danube, over 200 
of them forming a border with 
Romania. V. Gradiste.. is near 
the point where this border 
commences and is thus an 
official exit point In ignorance, 
we paddled past it albeit 
closely hugging the Yugoslav 
shore, and on and on through 
the soectacular scenery that the 
Danube has carved out for 
itself through the Carpathians. 

•'f the great and impressive 
of the Iron Gates — a 
ipi"* Vnooslav-Rnmanian enter- 
prise — we pottered quietly 
t"to the locks in the wake of 
big cargo barges, and it was 
not until some distance down- 
stream that the military dis- 
covered the error of our ways. 

They were very angry and, 
because we were cold, hungry 
and tired from a battle against 
a vicious headwind — and un- 


aware of our crime — we were 
angry, too. There were a few 
uncomfortable moments during 
which some heaven-sent Yugo- 
slav students acted as inter- 
preters. All was made clear — 
the laws we had broken and our 
innocence in breaking them. 

In due course, the chief of 
police bought us drinks and we 
expressed our mutual sorrow, 
on our side promising to report 
at every police post in sight 
until we crossed (rather soon) 
into Bulgaria. The last one, at 
Prahovo, required tenacity and 
endurance since the building 
lies far beyond industrial clut-' 
ter and railway tracks. But in 
a deepening dusk, we found it. 
pitched our tent on industrial 
wasteland, and had ourselves 
properly stamped out of Yugo- 
slavia, a land for which we 
retain a special affection. 

At this point we coincided 
with the annual Danube inter- 
national canoe rally, 70-vessels 
strong, and crossed unevent- 
fully under their auspices into 
Bulgaria. The Danube forms 
Bulgaria’s northern boundary 
for some 450 kilometres before 
its last Romanian leg to the 
Black Sea. Alas, the elements 
and the Danube temperament 
had made considerable inroads 
into our schedule and time was 
running out Reluctantly, after 
nearly 2,100 kilometres, we de- 
cided to return from Russe in 
Bulgaria, via Sofia, to our car 
in Dim. and leave Romania for 
next year. 

The complexities of returning 
a canoe across Europe are in- 
finite and ponderous, and we 
last saw it being trundled down 
a platform in Sofia station, 
apparently towards the right 
trim. 

If anyone spots it in some 
remote European siding, news 
would be welcome. As for the 
last of our borders and the final 
495 kilometres to Romania’s 
Danube delta, that is an adven- 
ture yet to come. 

Your umokond C: Austria 27.10. 
Belgium 83.15, Franca 8.85, Italy 1,746, 
Greece 73.75, Spain 140.00, Switzerland 
3-38, U.S. 2.15. Source: Thomas Cook. 
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I WENT to the International 
Groundsmanship Exhibition at 
Motspur Park last week intent 
on seeing the latest innovations 
in grass maintenance mach- 
inery and came away thinking 
much more deeply about the 
glasses themselves. To con- 
siderable extent this was due to 
the fact that not much of great 
significance has been happening 
these past few years to the 
machines, whereas a great deal 
of progress is being made in 
the breeding and testing of new 
grass varieties. 

Perhaps^ the most remarkable 
development on the mechanical 
side has been, the proliferation 
of nylon grasfreutters, those 
astonishing little machines 
which replace conventional 
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steel blades with, a couple of 
short lengths of nylon line. 
These, when rotated very fast 
by a small petrol or electric 
motor, are stretched out so 
stiffly by centrifugal force that 
they slash off grass quite 
cleanly and wiB even cut 
through soft stems of plants, 
but are turned harmlessly aside 
by woody growth or the solid 
obstruction of masonry or 
xnet&L The cheaper models are 
designed for this single pur- 
pose, but there are many more 
powerful and expensive 
machines with interchangeable 
■heads, so that brushwood 
slashers, or even circular saws, 
can be attached to clear scrub. 
These can be very useful on 
estates and in some large 
gardens, but it is' the simple 
nvlon line machines, that are of 
most interest to ordinary gar- 
deners for cutting grass and 
weeds in awkward places. 

Now that the Flymo patent 
on the air-cushion type of grass- 
cutter has expired, any manu- 
facturer can use this method 
of support, but so far there 
does not appear to have been 
any rush to do so. An en- 


tirely new Flymo machine is 
available, called the Minim o, 
weighing only a fraction over 
.six kilogrammes, and with 25 
centimetre rotary cutting 
blades. It is powered by a 700 
watt electric motor, which gets 
its current directly from the 
mains, and the recommended 
retail price with 16 metres of 
cable is £54.95, including VAT. 

Qualcast . . has a similar 
machine, known as the Alrmo, 
which is a trifile larger, with 
a 30 centimetre blade and a 
recommended price of £71.95, 
including VAT, with 16 metres 
of cable. Black and Decker 
also have a small hover mower, 
with a 30 centimetre blade, and 
a more Dowerful 1.000 watt 
motor, and a price intermediate 
between the other two. Any of 
these would be ideal in small 
gardens, for those who like the 
air-cushion manoeuvrability 
and the ease with which these 
machines can be swung on 
on steep banks. 

Honda have entered the 
highly competitive conven- 
tional wheeled rotary grass- 
cutter field with a sensibly 
designed machine, giving a 532 
millimetre cut and capable of 
being folded so neatly, that it 
could be. transported in many 
car boots. 

For larger areas, there are a 
great many ride-on grass- 
cutters. and mini-tractors, 
including several with rear dis- 
charge, which facilitates grass 
collection, or. if one does not 
want to do this, gives a more 
even distribution of the cut 
grass with none of those un- 
sightly swathes that have to be 
raked up. Westwood Engineer- 
ing are British manufacturers, 
based in Plimpton. South Devon, 
competing in this foreign- 
dominated market, and their 
Gazelle range looks extremely 
business-like and offers a sen- 
sible range of .models, I also 
noted one medium-sized flail 
cutter, the Link, which would 
be suitable for fairly large areas 
of orchard and paddock. It. is 
powered by a new Japanese 
engine, the Robin, manufac- 
tured by Fuji Heavy Industries, 
who also have small engines 
designed to run on kerosene, 
which could be useful in these 



The new Black and Decker H-l 
Hover Mower. 

days of high-priced petrol. 

But to return to new grasses, 
which were so nxtiph in evidence 
at this exhibition. Most of them 
are rye grasses. Before anyone 
instantly stops reading, on the 
score that they will not tolerate 
rye grass in their gardens, let 
me assure them that any resem- 
blance between these new 
varieties and the common 
species is purely botannicaL 
The best of the new rye grasses 
spread more widely, grow more 
slowly, retain their colour in 
winter better, and are harder 
wearing. Of course, they can- 
not be cut very short, like 
fescues and bent grasses, and 
are therefore useless, if lawns 
are used for putting, bowls, 
croquet or any other game 
requiring a .close true-playing 
surface. But ‘ for' purely 
amenity purposes, there is 
nothing wrong with these 
new rye grasses, and they 


pre being used very extensively 
for sports fields. Often they are 
used in mixture, with a creeping 
bent grass to give a more 
closely-knit sward, but at least 
one seedsman is offering a mix- 
ture of three rye grasses and 
nothing else, which he claims 
will do the job even better. The 
three rye grasses are named 
Manhattan. Sprinter, and Pelo. 
The two first were bred speci- 
fically as turf grasses and are 
dwarf ana spreading. Pelo is 
an agricultural grass, which has 
proved to have outstanding 
horticultural qualities. It is 
taller than the other two. but 
can be mown to 20 millimetres,- 
it is disea se-resistant, has excel- 
lent winter colour, and? because 
it stands up a little above the 
others, it gives them some 
protection. 

Another newcomer. Hunter, 
is said to make an excellent 
sward entirely on its own. It 
has finer leaves than most rye 
grasses, grows more slowly, is 
deep-rooting, and retains ' its 
colour in winter. However, the 
richest colour I saw at Motspur 
Park came from a snaooth- 
, stemmed meadow grass named 
Bensun Bluegrass. This was 
bred in America and introduced 
to Britain eight years ago. It 
enjoys sun, but will grow in up 
to 65 per cent shade. In ideal 
conditions, it can be cut to 
15 millimetres, but is better 
allowed to. grow to 50 milli- 
metres, if position is really 
shady. This is another grass 
which is said to be quite suit- 
able for turfmakiiig on its own. 

It is some years since 1 first 
reported on the cultivation of 
turf on a thin layer of special 
-compost spread over fine nylon 
netting. The roots quickly 

penetrate this and form a mat 
so tough that lengths of it can 
be rolled up like carpet At 
that time, it was proposed to 
market this through garden 
centres and other retail outlets, 
but this apparently ran into 
difficulties. However, it is now 
the property of Mommersteeg- * 
Bravura based in Fined on, . 
Wellingborough. 
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Balanchine! Stravinsky 


“Speaking for myself I can 
only say that Stravinsky’s music 
altogether satisfies me. It makes 
me .comfortable. When I listen 
' 'to a score by him I am moved 
—I don’t like the word inspired 
—to try and make visible not 
only the rhythm, melody and 
harmony, but even the timbres 
’ of the instruments. ■ For if l 
could write music it seems to 
‘ me this is how I would want it 
.to sound.” Thus Balanchine 
. wrote about Stravinsky in 1947, 
and a quarter-century later he 
reaffirmed this intense sym- 
pathy in art during the New 
York City Ballet's Stravinsky 
Festival of 1972. From that 
■celebration of Stravinsky as the 
best cause for dancing, there 
: came the two great ballets, 
using toe 2945 symphony and 
tbe violin concerto, that framed 
Thursday night's AUSiraarinsky 
programme by City Ballet at 
Covent Garden. Symphony in 
Three Movements is a burst of 
choreographic energy that 
seems to radiate a tingling 
Force. Tt uses a large cast, 
with three central couples, to 
explore its thrilling score in 
’ dances by turn exuberant, 
.mysterious — a secret, 
, deliberate, nos de drur for Sara 
.Lei and and Bart Cook to the 
middle movement — and always 
at one with the music. At the 
end of Four Temperaments, the 
dancers start to soar away into 
unguessable regions. I thihk 
they land in Symphony in Three 
' Movements', this is the terrain 
Balanchine was already marking 
out when Temperaments was 
. made in 1946. And at the end 
of the symphony the men are 
crouched tike sprinters at the 
: start of a race. Balanchine has 
some new and glorious goal 
, for them, and for us — may we 
. see it soon. 

Violin Concerto was given an 
ideal interpretation yet aga3n, 
with Karin von AroJdingen and 
Bart Cook in the first aria; Kay 

Herbs & 
spices 

j‘ Botanical illustration is as old 
' . as Art itself, and sure to live as 
- long, for there will be artists in 
.1 any generation not merely drawn 
-by the inherent and infinite 
beauty of the plant, but then 
"tempted to test hand and eye 
against that perfection. It is a 
most exacting discipline, de- 
manding endless patience and 
. application, and deep under- 
. standing, altogether more than 
, enough to persuade some very 
-great artists indeed to devote 
.'.'.their lives to Its mastery: and 
so when a young artist takes ti 
-on we recognise the difficulties 
„and hope for the best. What we 
, do not expect, however, is an 
' immediate demonstration of an 
instinctive command of its con- 
straints and opportunities. 

Liz Butler was commissioned 
to supply the illustrations to 
' Sarah Garland's Herb and Spice 
• Book, and the water-colour 
•paintings that she pro- 
4 duced are now to be seen 
at the Francis Kyle Gallery 
•• (until September 28). They are 
as straight-forward as the tradi- 
tion requires, and easily beauti- 
■ ful enough to stand honourably 
within it. fine enough indeed to 
appeal to the most fastidious of 
specialist collectors. 

And yet their necessary self- 
‘ effacement, that puts them far 
above the work of any Victorian 
diarist, their direct and practi- 
cal presentation, would seem to 
work somewhat against them, 
fpr the : odd thing is that Miss 
Butler’s much more romantic 
and picturesque landscape 
miniatures, that occupy the 
other half of the gallery, have 
evidently proved more imme- 
diately accessible and attractive 
to the general taste, though 
representing nothing like the 
discrimination, intelligence and 
discreet virtuosity of her flowers 
and grasses, which need just 
that degree more time and con- 
centration. perhaps, to assert 
their true authority. 

They are elegantly and 
effectively laid out on the page, 
and punctiliously recorded, the 
needs of design and formal com- 


Maztt) and Peter Martins i» the 
second. From all four dancing of 
the highest order. The contrasts 
between the ritualistic power .of 
von Aroldingen’s movement and 
the lighter time of Maaoo’s ex- 
quisite line, between Marties’ 
serener presence and the ner- 
vous muscular drive shown by 
Cook (who is a dancer of ex- 
ceptional gifts of musicality and 
sharp-focus movement), give 
both duets an intense resonance. 
As with the symphony, as with 

every Balanchine /-Stravinsky 
alliance, there is nothing 
gratuitous; what we see Is the 
score made flesh, its textures, 
like its onward impetus, pre- 
cisely mirrored through the 
total sympathy of dance with 
music. What could be happier 
or more exact than the ending 
of Violin Concerto’s first move- 
ment when Peter Martins is 
shadowed by a group of four 
men, his movements echoed and 
balanced by theirs as they dart, 
ail rhythmic energy and alert- 
ness,- in response to the music's 
pulse? What could be more 
opposite than, in the Mcmwnen- 
tum pro Gesualdo. the way in 
which the musical orderliness 
impels, in the second of these 
three sixteenth century madri- 
gals ‘Te com posed for instru- 
ments." formal outlines and 
interweavings of bodies that 
evoke tbe spirit of Renaissance 
baiio. 

In Afonumentum and its abra- 
sively contrasted Movements for 
Piano and Orchestra, Suzanne 
Farrell was muse, with Sean 
La very and Jacques d’Amboise 
her partners. In Farrell's pris- 
tine interpretations we see an 
essence of Balanchinian dance: 
a style whose precision is both 
musical and muscular — though 
one cannot tell where music 
ends and muscle begins— and an 
inevitability that springs f tom 
the authority with which Balan- 
chine has treated his scores and 
his dancers. For Balanchine’s 
understanding of music is mani- 


fest not just tit his ballets, .but 
la the way his artists are 
trained, in their quickness of 
physical response, in their total 
avoidance of any interpretative 
caprices other than those -which 
Balanchin e has sanctioned be- 
cause they are already there in 
the music, and by showing them 
he can make the music more 
dear to us. 

u Rubies " from Jezoels. which 
completed the programme, 
looked especially good because 
played against a cydorama (if 
NYCB persist in using the exist- 
ing decor they must rename the 
ballet Paste). It found Patricia 
McBride and Mikhail Bary- 
shnikov. impossibly, better than 
at earlier showings this season. 
No more praise is needed for 
this firework display nor for its 
interpreters— save to say that 
for anyone wanting, to see 
choreographic wit. Bary- 
shnikov’s solo seems like a col- 
lection- of danced aphorisms of 
throw-away brilliance. 

Tbe sum effect of tbe even- 
ing was to prove Stravinsky’s 
own dictum .that “I do not see 
bow one can be a choreographer 
unless, like Balanchine, one is 
a musician first" Watching 
Balanchine/Stravinsky we are 
shown the music, its pulse, 
rhythms, melodic contrivances, 
textures. In tbe resultant 
theatrical image there is nothing 
that str ains the coordination 
between our cars and our eyes: 
what we see is what we hear. 
And throughout this NYCB visit 
we have been privileged to see 
the harmony of body, spirit and 
movement which has resulted 
from the procedure. Tbe season 
ends tonight, and London will 
become darker. But so as not 
to end oh a note of pessimism 
after so heartening and grand a 
season, let me note that wonder- 
ful NYCB will, next summer, be 
appearing - in Copenhagen, 
Berlin and Paris. 

CLEMENT CRISP 






Lajos Miller and Helena D6se 


Simon Boccanegra on tour 


A year ago, Scottish Opera 
mounted a new production of 
Verdi’s Simon Boccanegra which 
was greeted with some critical 
reserve. With entirely new 
principals, it has re-appeared on 
tour, and can still be seen at the 
Liverpool Empire' Theatre to- 
night The opportunity is worth 
seizing; this is a finely tuned 
Boccanegra, sung to inter- 
national standards, and enacted 
with winning simplicity. 

As my guest remarked, the 
opera is uncommonly rich in 
tender reconciliations. In this 
version they set the tone of the 
piece; suggestions of revolu- 
tionary strife are at a premium, 
with the only real subterranean 
rumblings coming, from the 
Mersey undergrotm d trains 
beneath tbe theatre. In Peter 
Ebert’s production the confron- 
tations remain schematic (Peter. 
Rice’s toy-town sets have some- 
thing to do with that; in par- 
ticular, they turn the fraught 
midnight of the Prologue into a 
pretty charade — - though the 


Empire's recalcitrant lighting 
apparatus may have been at 
fault). Rather, rueful gravity 
is the keynote, with everyone 
moving in the shadow of things 
lost and the dignified sweetness 
that marks Henry Lewis’s 
account of the socre is echoed in 
most of the singing. 

Boccanegra himself is the 
Hungarian baritone Lajos 
Miller: striking, musical intelli- 
gence, cultivated and even tone, 
powerful restraint— almost too 
much of that in the Prologue 
where his irreparable loss must 
be sharply felt but his dis- 
illusioned authority later was 
impressive and moving. Pierre 
Thau is a model Fiesco, im- 
placably etched without melo- 
drama and aristocratically sung: 
his tall silhouette is deployed 
very cannily. Helena Dose is a 
melting Amelia who spins long, 
lyrical lines, trimming her 
natural ebullience to the limits 
of the esssentiaily passive 
character.. 

She is especially lovely in the 


duets, joining tenderly with both 
her father-figures. Her Adorno 
is the young American Jon 
Frederick West, cutting a 
terrier-like figure not at all in- 
appropriate to the role, which 
he delivers with stylish fervour 
(and a few surplus sobs). There 
is an efficient Pietro in Norman 
White: and Donald Maxwell, 
lighter of voice than the stan- 
dard villainous Paolo, is so 
dramatically alert— as well as 
consistently musical — as to 
promise an interesting future. 
Mr. Lewis's command of the 
opera enabled him to sustain an 
elegiac delicacy throughout it, 
with beautiful cumulative effect 
and scrupulous care for his 
singers. From where I sat all the 
diction seemed excellent, 
certainly the Empire has its. 
virtues as an opera house, what- 
ever the second-teething pains 
that have gone with its recent 
return to that function. I. shall 
remember this Boccanegra ynA 
pleasure and respect . _: f 

. DAVID' MURRAY 


Place of one s own 


Although as - a - regular 
reviewer of radio far more plays 
come "my way than X- can. pos- 
sibly listen to, let alone revievt 
I am always, delighted when I 
hear of commercial stations 
having a go at presenting drama 
on the air. The most recent 
announ cement comes from 
Capital Radio' who are starting 
Capital Playhouse in October, 
There will' be a play of the 
month on the fiist Monday of 
each month. The first, toting 
an hour, written for the occasion 
by N. J. Crisp, will he jSiefle- 
The' idea, we are told. Mime 
from sieges like that of Bal- 
combe Street but in no sense Is 
the play Intended as * dramatisa- 
tion of that particular siege, a 
should be worth hearing. 

A local radio station whetbm: 
BBC or IBA does not normally 
have the studio resources or the 
budget to begm to challenge the 
hegemony of Radios 3 and4 for 
drama programmes, where tt 
can sometimes have the ec^eis 
in vkiTig a local issue and set- 
ting a playwright to work upon 
it with its own audience 
mind. On the whole though K 

is usually tbe investigative 
reporter with his tape-recorder 
who moves in and mops the 
subject up. There was a good 
example of such a moppmg-up 
operation on Capital onJOiur^ 
day evening in Jane w almsley s 
comprehensive programme'- on 
the problem of buying a house 
in London if you have omp got 
£20.000 to spend, Londoners 
Don* t Line Here Any Iff ere. 
Horrendous tales were unfolded 
of blatant gazumping and 
iniquitous “ contract. • races " 
whereby several prospective 
purchasers for a property com- 
pete to get through the legal 
formalities in tbe shortest pos- 
sible time in order to secure it. 
Winner takes all; the losers 
incur a fruitless crop of charges. 

Ms. ■ Walmsley produced, 
narrated and did the extensive 
leg-work. She left no part of 
the Great Wen unexplored and 
it emerged that even 30 to 40 
miles from the centre in places 
like Enfield £20,000 was now not 
enough,. And, as one interviewee 
explained, “it is a . Catch-22 
situation" because what you do 
save by going further out you 
very soon lose on the ever- 
spiralling' cost of getting into 
work. To balance this there were 
accounts from several negotia- 
tors at leading London Estate 
Agents of lightning swoops by 
visiting Iranians who saw a place 
in the centre they liked at 
around £300.000 at ten o'clock 
in the morning and had 
exchanged contracts that after- 
noon. Tbe Government Minister 
interviewed, Geoffrey Fins berg. 


did not dear ti**t a s hqriiga 
existed r#r stray j«u8«bmb 
housebunten and ' warued mxt 
it was .tot going to disappear 
difficulties, m the 
-way • of ’Obtaining ..mortgage 

particularly- iftr -• tews.- fiisfrtSin fr 
buyer on 'tire type: of rb jpperty 
likely to be withi^ btt ' price 
range were enumerated in con- 
versa! ions -with 
several dierett -v Brain* 
Societies. Fascinating: variations 
in the sun* to be-afivtuced and 
the conditions oTJoan were re- 
vealed„ not. between 

different Societies, but beW«n 
different branches of tbe.«ine 
Sbriety in the aame area, . 


RADIO 




• r'-f 


It made one-pfaj^for th* good 
old days of the theatrical land- 
lady when for 'fctep-.bf# A tree* 
you weuM enjoy * toti-sOrith 
a blaring toll M& aHmeWMnd 
personal steroet £zictode& These, 
at toft; in. retrospect, palmy 
dayi wwe celebrated with 
equivalent . thoroughness by 
Charles Lewsen . in Ma .• . . 
(Radio -3, September ! 8). . Con- 
aoJsseurs of the radio- feature 
will admire the. deftaftsa with 
which this composite . picture, 
produced by Brian Wright, was 
put together; masses *£ edits 
without the slightest -Sense of 
hiccup, complete and most re- 
freshing absence of narration, 
or attempt at identifying, the 
multifarious contributors during 
tbe programme. Suffice to say 
they Were all members of the 
Profession, encouraged to ad- 
lib on a topic dear to their 
hearts,: disgorging a wealth of 
hitherto untapped material. 

The impression I get from 
reading the novels of Leonard 
Merrick is that digs were not 
always the bed of roses ‘ nor 
their proprietresses quite so 
selflessly maternal as thir pro- 
gramme suggested, but that was 
perhaps in ao earlier era . than 
even the longest memories here. 

Opinions differed about when 
it aH came to an end. The 
booklets Of approved theatrical 
lodging* compiled by Equity and 
the Actors' . Church LfnlOh, the 
pre-war bibles of. where to stay, 
which no one in biS senses 
would contemplate a tour with- 
out' consulting, had dwindled 
to a single duplicted sheet by 
2980. Nowadays the television 
companies, who may require the 
presettee of an actor for an ex- 
tended stay 111 the regions, have 
arrangements with hotels. It is 
more convenient but much less 
convivial. 



‘Sheep 1/ a landscape by Liz Batter 


position respected quite as much 
as those of. detail and informa- 
tion. Biss Butler, with her dan- 
delions and rhubarb, cow 
parsley and briar rose, provides 


a rare treat in its quiet way a 
distinguished exhibition: she 
should be. watched carefully in 
case she does so again. 

WILLIAM PACKER 


Tribute to Neruda 


Yevtushenko is coming to 
London on Friday September 28 
to participate in a “Tribute to 
Pablo Neruda," on tbe poet's 
75th birthday. 

Yevgeny Yevtushenko will be 
joining Harold Pinter, Susan 
Fleetwood, Morag Hood, Gawn 
Grainger and Joe Melia in an 
evening of poetry and Latin 


American music directed by Bill 
Bryden and Sebastian Graham 
Jones. 

The occasion will mark the 
launching of the Chile Cultural 
Fund (patron : Claudio Arrau), 
to provide artists in Chile with 
financial assistance for their 
work in keeping alive the 
Chilean cultural tradition. 


BBC 1 

f Indicates programme in 
black and white 
8.55 am Mister Men. 9.10 Boss 
CaL 9.35 The Record Breakers. 

10.00 Horseback. *10.25 Zorro. 
10.53 Weather. 10.55 Golf: The 
SOS Talisman Tournament 
Players’ Championship. 

12.30 pm , Grandstand: Football 
• Focus (12.35); The Manx 
Rally (1.05) Sedan Products 
Open Rally Championship; 
Badminton (1.25, 2.35) The 
Friends’ Provident Masters; 
Golf (1J25, 3.50); Racing from 
Newbury (2.20. 2.50. 3.20); 
Athletics (3.05. 3.35, 420) 
British Meat Games: Great 
Britain v Russia: 3.45 Half- 
time Football Scores; 4.40 
Final Score. 

5.15 Tom and Jerry. 

520 News. 

5.30 Sports/Regional News. 

5.35 Junior That’s Life. 

6.15 Dr. Who. 

6.40 Larry Grayson's Genera- 
tion Game. . - - 

7.35 Secret Army- 

820 Mike Yarwood in Persons. 
9.00 Starsky and Hutch. 

9.50- News. 

10.00 Match of the Day. 

1L00 Michael Parkinson meets 
Tommy Steele. 

All Regions as BBC-1 except at 
the following times: — 

Scotland— 5.00-5.15 pm Score- 
board. 5.3WJ.35 Scoreboard. 10.00- 

11.00 Sportscene. 12.00 News and 
Weather for Scofiand. 

Wales — 5.30-5.35 pm Sport 
News Wales. 13.00 News and 
Weather for Wales. 


Northern Ireland— 3.40 pm 
Motor Racing from Kirlristown. 
4.30 Rejoin BBC-1 (Grandstand). 
5.35-5.35 Northern Ireland News. 
12.00 News and Weather for 
Northern Ireland. 

BBC 2 

7.40 am-L55 pm Open Univer- 
sity. 

2.40 Saturday Cinema: “Ply- 
mouth Adventure." star- 
ring Spencer Tracy, Gene 
Tierney, Van -Johnson and 
Leo Germ. 

4JS0 The Sky at Night 

4.40 A Diary of Britain. 

5.20 Open Door. 

5.50 Darts: Unipart World 
Team Matchplay: Wales v 
America. 

tfi.40 Tribute to Jean Renoir: 
“ Boudu Sanve Des Eaux.” 
starring Michel Simon. 

8.15 News and Sport 

830 Southampton International 
‘ Boat Show 1979. 

9.15 Golf: .SOS Talisman Tour- 
nament Players (high- 
lights). 

10.00 A Long Way From Home: 
Russian songs sung by 
Galina Vishneskaya with 
Mstislav Rostro p o v i c h 
(piano). 

1Q.50 News on 2. 

11.00 Darts: Unipart World 
Team Matchplay Final. 

+1L50 Midnight Movie: “ Merrily 
We Live," starring Coo- 
. stance Bennett and Brian 
Aberne. 

Channel is the only IBA com- 
pany transmitting programmes 
during the present industrial 
dispute. Details of this local 
sendee' are given below. 

CHANNEL 

5.00 ptn Puffin's Birthday Greetings. 
5-10 Tartan. 6.00 Emergency. 6.55 
Logan's Run. 7.50 Feature .Film: 




" The Devil st > O'Clock.” . 10-00 
Mannlx. 

RADIO 1 . . 

(si Stereophonic brosdosst. 

5.00 am Am Radio Z 7.08 Play- 
round. 8.001 Ed Stewart with Junior 
_.aica. 10.60 Tony B la eft bum. 1.00 
pm Adrian Justs (s). ZOO Paul Gem- 
bactsni 4J» Rock On (a). 530 
It's Rock/'n* Roll (*). 15 

Contort 1st. 7.30 Chris Jonas. 1000 
At Matt haws with Discovabn . 12-00- 

6.00 am A Radio 2. 

RADI© 2 ' 

5.00 arfcNows Summary. 5.02 Paddy 
O’Byma Sr).' 8.03 Racing Bulletin. 8.08 
David Jacobs (s). 10.02 Kevin 

Morrison, (sj. 1ZG2 pm Des O'Connor 
with Star Choice (si- 1.02 The New* 
Hudd lines with Roy Hudd. 1-30-64)0 
Sport on Z Football League Special 
(1.30. Z05. 2-36, 3.05. 3.35. 3.45. 4.42 
and at 5.00. 5.45 classified checks): 
Athletics (1-30. ZOO. Z3S. 3-00. 3-35. 
4,50. 5.30) Groat Britain v Russia: 
Racing from Newbury (1.30, 2.00. Z40. 
3.10. 3.35. plus from Ayr news of 
the Bogside Cup, other results and at 

5.45 classified check: Badminton (1.30, 
ZOO, Z45. 3.10. 5.30} Friends' Provi- 
dent World Masters Open; Sports Re- 
port (5.00) Reporu. news, comments, 
interviews, plus news on motor- 
cycling. golf. 6.03 Pop Over Europe. 
7.02 Three in a Row. 7.30 Radio. 2 Top 
Tunes (*). B.02 Mors Melodies For 
You Concert part 1 (a). 8.40 A visit 
in sound to Italy. 9.00 Concert, part 
2. 10.02 That’s Entertainment (s). 11-02 
Sports Desk. 11.10 Roy Moore with 
Ttte Lata Show (s). including 124)0 
Nerwn- 2.02-6.00 am You and the Night 
and the Music with Bill RenneDs (s>. 

RADIO 3 

¥7.55 e.m. Weather. 8.00 News. 
BJK An bade (S). 9.00 News. 9.05 

Record Review -including Building a 
Library (S). 10J6 Stereo Release (S). 
11-15 Bend8tsnd (S). 11-45 Old Timber 
Records of music conducted by .Henry 
Wood in the *30s by Glinka, Liszt 
Vaughan Williams. Bach. 1.00 p.m. 
News. 1.05 Prokofiev and. Ssint-Ssens 
(S). ZOO Vienna Festival 1979 concert 
part 1: Hadyn (SJ. Z50 In Short f talk). 

3.00 Viena Festival part 2: Shostakovich 

(S). 44)0 Jazz Rsoord Requests (S). 

4.45 Janos Starker caRo recital (S). 

5.00 'Tristan «nd Isolde," music drama 
in three acts by Wegner. Act 1 (S). 
6.30 Reading Ezra Pound (talk by Pro- 
fessor Denis Uonoghua}. 7.00 '' Tristan 
und Isolde," Act 2 (S). 8.30 The illu- 
sion of Beauty (talk by Dr. Nick Hum- 
phrey). 920 '’Tristan und Isolds," 


Act 3 IS). ■ 11.00 Mono Rachel |S). 
11.5S-1ZOO News. • - . 

VHP Only— 6JXML0D am Open Uni- 
versity. 6,00 Genetics. 920 Man s 
Religious Quest 6.40 Control jot Edu- 
cation. 7J» French Universities on 
Strike (2). 7.20 Folk Songs and the 
Composers. 7.40 Geology of the 
Planets. 

RADIO 4 ' 

6.25 am Shipping forecast 6.30 
News. - 6-32 Farming- Today. 6.50 
Yours Faithfully. OSS Weather, pro- 
gramme saws. 7.00 Nam. 7.10 On- 
Your Farm. 7.40 Today's tapers. 7.46 
Yours Faithfully. 7-BO, It's B Bargain. 
7.55 Weather, programme news. 8.00 
News. 8.10 Soon on 4. 8.46 Today * 
Papers. 8.50 Trains- end Boats and 
Planes. 9410 News. 9.05 International 
Assignment: The Welfare State. 9.30 
Talking Politics. 936 News Stand. 
10.15 Daily Service 1030 Pick of the 


Week (S). 11 JO Time lor Verse. 1V.M 
Wildlife. 11.66 Sounding Off. , 12.00 
News. 12-02- Wi Coflveroaach 

with Rabbi Hugo Gryn. 1ZZ7 The Mam 
Quiz (S). 1ZBB west)) hr, programme 
newt. 1.00 News. 1,10 Any Ouestione ? 
1.K Shipping to recast. _ZC0 Origlna. 
Z30 Saturday Afternoon ttjeetfft ’ Ort- 
cufa." by Sram Stoker. 3.25 Ifiv Few 
Word*. 3J0 Does He ThknjSi-v 
4.W The Magic of Muafc. «.«-*elea- 
from the Dark Continent 4 memories of 
tire Colonial Service). 5.00 •SpftHCfo* 
a cope Encore. 5.26 Week Ending: 5.60 
■ Shipping forecast 5.55. Weather, pro- 
gramme new*. 6.00 News. ZISDoaan 
Island Discs with Ted Allbeury, 6.50 
Stop the Weak, with Robert Robin son. 
7.30 Baker's Doran {S}.. 820 Saturday 
Night . Theatre (8). - *59 • WeWier. 
10.00 News. 10.15 Whet If . . . ? 11-00 
lighten Our Darkness.' 11-TB -How 
to . Compose Light Mua'rit- . 11-46 
Just Before Midnight llOO UWe. 


UK TOP 20 (viewers m) 

1 Blankety Blank 20.60 

2 Cany On at Your Convenience 19.95 

3. A Moment in -Tima (TMs) 19.15 

3 Generation Gama -19.15 

■ 5 What's up Doc? —t*—.. 18.75 

6~ Rings on Thair ringers iiS-.M8.66 
7 incredible Journey os’ Dr. 

Meg -laural 18.50 

' 8 A Moment In Time (Thffcs.} ...'17.95 
9 Some Mother*. Da 'afe 'am 17.75 

10 Top of the Papa .. 

11 M a sleri rdnd 

12 Nina o'clock- News 
13. It's • Knockout 


TV RATINGS 

(w/eSept. 16) 

« Sj-, 



14 Angels (Mon.) - 

14. Kne o’clock News 6 
14 Angels. (Wed.) 

17 Rockford- rile* ^ 

18 Nationwide (Fri.) .J|— ...V-Jv.. IS. 76 


TO Tomorrow's World 
20 Nina o'ctock News 
Wrth.lTV programmejf 
trial -action all ma top 
pn BBC channels. Figi 
Audits' of -Great BritaB 


: 45.70 

fiWad.) ... 15.50 
Ut-by indus- 
{20 shows wars 
red by 
Joint 


Figwes prenai 
lor me 


Industry . Committee .TPL. Television 


Adverbs I 

; u.s. 

1 Chart Id's 


ting Research (J 
TOP TEN (NM 
. Wa ‘ Angels J 

2 Love Bost (caimdil 

3 Three’* Company 


ENTERTAINMENT 
9 GUIDE 

OPERA & BALLET 

COLISEUM. Credit cards. .,£40 5250. 
. Rrscnut lorn 836 3t&1 
ENGLISH NATIONAL OPERA 

Tonight 7.30: Die Fledormaut TutSL . * 
Fri. 7.30: U TravISU. Wed 7.00: Alda. 
Thun. 7.30: La Crne n wt o la- 104 baXeny 
ism avail, from 10 am on dav at Deri. 


CQVENT GARDEN. , CC. ^240 1 066 
(Garde neiiaree Credit cords 636 6903>. 
two serfs today. .3.00 4 7J0 

^ e 

Eves. 7 30. Mats. SaL 2.00. Few sells 
avail. Red. pries mats. und. students 
at £2.5 OJ „ _ , 

65 Amphi seats avail, for all peris, from 
10 am on day of part. 

SADLER'S WELLS THEATRE, CC. Roseberv 
AW.. CCI. 037 T673. Lari wert. 
two peris today 2.30 A 7.30 
SADLER'S. WELLS 
ROYAL BALLET 

Eves. 7.30, Mats. Sat. 2.30. Toniflht A 
Meadow cr ProverM. La F«a etrange. 
PtncapBle Pall 

SADLER'S WELLS .THEATRE. Rosebery 
Ave. EC 1 . 837 167Z S*Pt 24-Oct. b. 
Eros. 7.30. Mats. Sots. 2.30. 

FLAMENCO P COM^ANY 
A bta» o< Sniusp sunshine.' E. News. 


THEATRES 


A DELPHI 


THEATRE. 01-838 7611. 

Evenings M 7 JO 
Mats. Thors, at 3 00 and Sat. 4.00. 
JOHN INMAN Ul _ 


A DELPHI. CC S. 01-836 7611. 

A StiMPTUWS ^NE^I ^PRODUCTION OF 


OPENING OCT. 25 U 7. 
Evas. 7.30. sats, *.C~ 
Mats.' Thursdavs_at 


its, 4.00 and 7.4S. 

LIZ ROBERTSON^ 0 pKr^.BAYLISS. 
ANNA NET " 


in THE WC 




GKEirvsf MUSICAL 


■sBatfvrsr . 

Book Now Adriphl and Aaent 

Credit card and partv Mdtiiw B3G 761 


ALBBRY. From BJO am lnCJ Sons. 8M 
3878. CC naofcuies. 836 1071-3. Evas. 

LWi jL L M Rn 

^'‘MIRACULOUS MUSICAL " 
Pmondal Times 

- RURTOJt 


nd stedent stand-by avail. 


ALOWVCH. CC. 836 6404. Info 836 5332. 

Full) 

ROYAL SHl . 

In repertoire, 

-Today 2.00 & 7-30. Mon 7-30. 

LOVE’S LABOURS LOST 
“As perfect as anything can be this side 
Of heaven. Gdn. " The evenino offers 
noth Kip hot enchantment." S. Express, 
vvirft: Moss Hart and C eo tot S. Kaufman' t 
roraedv ONCE IN A LIFETIME Comet perf 
£2 Senl.l. Now hkB. Gorky j ail LOREN 
OF THE SUN Oov> price prevs from 3 Oct) 
RSC aim at THE WAREHOUSE Sea 
wider *n. 


AMBASSADORS. CC- 01-836 1171. 

Ev«. 8 . 00 . Frl. and Sot 5.30 and 8-30, 
OINSDALE LANDEN. GWEN WATTORO 
oavid burke. Angela down 
In 

. BODIES 

...» Saunders 

’ ITS _ IMPACT HIT ME LIVE A 
THUNDERBOLT FROM JOVE THE 
,-NGUAOE BLA2K WITH WIT AND 
' e. •HD ITS , THEME 

ELECTRIFIES " Uallv Mail- 
BODjlS 

■■ v T me '1.we. have .Iaughed at its 
WIT 6 SEN HELD IN THE GRIP OF ITS 
DRAMA AND REVELLED IN THE 
COLOUR AND LAYERS OF ITS 

LANGUAGE BODIES STIU. RAISCS 
ECHO AFTER ECHO IN OUR MINDS 
AND HEARTS. OINSDALE LAND E NS 
PERFORMANCE IS WORTH GOING 
MILES TO SEE." Bernard Levin. 
BODIES 

"MR. LAN DEN GIVES WHAT 1 INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON." E. New*. 


«"OLLO THEATRE. CC. 01*437 2663- 
Evs. 8.0. Sat. S4) and 8 . 0 . Mat. Th. 3-0 

LAVENDER EDMUND 

^ E h B da% 

yMTtWM 

■■ FEYDEAU LIVES CA VAI 1 Gdn. “ IT 
WILL PROBABLY MIN AHp RUN." 
Daily Mall 


ASTORIA. Cfhirtnv X Rd. S CC. 01-734 
4291 or A39 8031. Mon.-Thurv 8 ptn 


Friday and Sarurdojr 6 .& 0 ^an 3 8.43 pm. 
Live " on ^tags 


i GREASE 

“ENERGY AND VITALITY AND SHEER 
EXUBERANCE." Dally EapteH. 

" GREASE" 


BOULEVARD TH, at the Raymond Revue 
Bar. Walkers Ct.. Brower St. CC 


CC Tel. 


01-437 2661. 

OPENS MON. SEPT. 24TH 
_ Pouf Raymond Pivt e nia 
queen of America's Sm Films 
MARILYN CHAMBERS 
Exclusive Brltfah Appearance 
„ • LIVE ON STAGE 

Plus Banned bv tbe Censor, the Hottest 
look at sexual Bernnunnns ever 1 
Twice niohtlv Men. -Sat. 8 A id pm. 



"AS SLICK. SMOOTH AND SLEEK AS 

SHOULI^Bt^TIre Son. 

Group bookings 01-437 3B56. 
Concessions for ChfWren. 


ARTS THEATRE. 01-836 2132. 

TOM STOPPARD'S 
DIRTY LINEN 

"Hilarious ... do so# it." Sun. Times. 
Monday to Thursday 8.30. Friday and 
Saturday 7U30 and 9.13. 

NOW IN ITS FOURTH YEAR 
Lowest-priced best seats In . London. 
C4.00. £3.SS. £1.60 Sal 15s temp, 

members. 


CAMBRIDGE; OT-83B 6056. CC. Ol-KlF 
7040. . Mon. to fti. 6.00. Th- - 3.00. 

THE Hrf* 8 ROADWAY MUSICAL 
GREAT FAMILY ENTERTAINMENT 
CHICAGO _ _ 

■•A TRIUMPH.” Gdn. ~A HIT." PWDfe. 

"THERE HASN™BffN_A MUSICAL IN 
LONDON FOR A LONG TIME THAT 
COMES WITHIN A MJL 6 OF IT," FT. 
CHICAGO _ , 

THE BRIGHTEST BOUNdESt 

MUSICAL COMEDY IN TOWN." NoW. 
CHICAGO 

"WILL BE DELIGHTING LONDON FOR 
A LONG TIME," Evening Standard. 
CHICAGO 

-AN UNDOUBTED. SUCCESS." D. Tel. 
CHICAGO 

"ALL RAZZLE DAZZLE." 6 . Nears. 
"WlY AND STYLE." Daily ExOrtSS. 

"THERE IS NO COMPARABLE MUSI- 
CAL IN LONDON TODAY." S. Telegraph. 
CHICAGO . 

'.'£„|V. P £ R „ EVENING'S 1 ENTERTAIN- 
MENT. Sunday Express 
CHICAGO 

"THOUSAND WELCOMES ... IT 
WOULD BE A -CRIME TO MISS IT." 
Daily Mirror. 

Reduced b rices for Groups. 

01-836- 6056 and 01-437 3956. 
Student nurses. OAPs standby Luo. 


^^t, T SSgS^ri.°V^. Z 63o: 
E n« wt »c w C horror r wow 5 " 0 " 


CKIT^yON. Prom 8.30, am md. Suns. 
930 3216, CC booW»9» 379 BS6S. 

S-.Z Fri-. ana |at. SAD & 8 JO 


Mon.-Thurv 


.. . VftS, J? sK J Ll 4 kN i. TOM BELL 
r.L.S QU H,*™ AT THERE ARE TWO 
FINER PERFORMANCES IN LONDON." 
Final, 

BENT 

„ by Martin Stierman. 

-Ol.rtfCted tar Robort Chetwhi. 


F C§^dem|le DldNITY W ARo 
PA5SION. Guardian. 


OF 


FORTUNE. CC . 01-636 2238 .Eva. 8.00 
^ 8 '«- 


DRURY LANE. CC. .0-1838 8108. 
Prwlevra toolaht A Mon. B. 00 . Open* 
Tun; at 7 -OD- -subs. nn. s.qq. Wad. 
.3 00 ., Sats. 5.45 a 8-45. 
CAhOL OfANNING In 
HELLO DOLLY 
wftlt Eddie Bracken 
Box Dbke now open. 

GROUP BOOKINGS 01-730 2293. 


CU CHESS. 01 .836 8243. MM. to Til Ur*. 

** 8 - ,s 

. "The nudity Id styMlng," Dally Mall. 
fOlk- INCREDIBLE YEAR 


, -CK CC. 01-836 4601. Evs. 8-00 
faumi ww 3.0 n. Sat. 5 JO and 8 -S 0 - 
GAfiETH >fUNT in IRA LEVIN'S 
DEATH FRAP 

"v!*? 

VERY EXCITING." Fin, Tlmea. 


' SBC THEATRE. CC. 01-437 1592. 

Mon. to Fri. 6.00. Mats. wed. z.qo. 
Saturdays 5.00 and 8 -AS 
ANTON RODGERS 
GEMMA CRAVEN 
DIANE LANCTON 
ANDREW C.. WADSWORTH 
DAVID HCALY i- 
fiONGBOO)^ 


A now musical by ' 

MONTY NORMAN and JULIAN MORE- 
"A TOUCH OF MUSICAL MAGIC." 
Now. “ THIS STUNNING OCCASION. 


THE BEST BRITISH MUSICAL OF THIS 
YEAR AND A FEW GONE BY." Fin. 
Times. "VERY FUNNY. OFTEN 
. .^'pUS. RECEIVED WITH of 
UGHT. , r Bva. Standard. " THE CAST 
IS BRILLIANT." Evg. News. 


" V ICH THEATRE. CC 01-858 77SS 
Evenlnos 8 . 00 . Mat. Sats. 2,30. THE 
PASSING OUT PARADE bv Anne 
Valery. “ Entertaining esmedv . . . *• 
can ace tfri* doing wan. 1 ’ Gdn. 


HER MAJESTY'S. CC. 01-930 6606. 

E*gi. $. 00 . Mats. Wed. 5.00. SaL 4.15 
and 0 . 1 5. 

Can voir guesi vrfio duimftr 

THE CASE OF THE OILY LEVANTINE 
Ibe new play by ANTHONY SCHAFFER 
AUTHOR Of SLEUTH 

StarrtiW HYWEL SENNETT 

“ANTHONY SCHAFFER'S LATEST 
. THRILLER TO END ALL THRILLERS. 
PARODIES THE CLASSIC AGATHA 
CHRI S TIE COUNTRY HOUSE MURDER 
MYSTERY." Na.W. 

"A MATE FULL OF PLEASURE TWICE 
AS SLIPPERY AS SLEUTH AND 
WICKEDLY INGENIOUS." E.D.P. 

■■ A SPOOF OF ALL THOSE AGATHA 
CHRISTIE TYPE MYSTERIES OF THE 
30s." 0. Evo. 


‘JET. CC. 01 -930 9»- 

Evas, a DC Wm. 2 TO. s*i. a.33 and 8.00 

HAPPEB In O^MARA 

The SHERLOCK HOLMES MYSTER 
THE CRUCIFER OF BLOOD 
bv. Paul Giovanni 

••The kind ef spectacle l cannot recall 
Since boyhood . . t err, he stu 8 ." E. Nwi. 


KING'S HCAD.- 226- 1916 

Dinner ct 7.30. Shew at 8.30 
FIPTYWCRDS 
BITS OP LENNY BRUCE 
“SHEER SRI U. LANCS." Time Oof. 

AN EVENING Of SHEER REVERB ERA- 
TIV RICHNESS. LAUGHTER ANO 
DELIGHT." Guardian 

■■WITTY. PROVOCATIVE SHOW - t. Std. 
"A FUNNIER EVENING THAN 4 COULD 
EVER IMAGINE SPENDING WITH 
LENNY BRUCE HIMSELF." What’s On. 


LYRIC HAMMERSMITH. 01-741 2311. 
Now rebuilt and restored to Its original 
‘Victorian splendour. Theatre, opens 18 
Oct. - Book inn open now for Shaw's 
comedy YOU Never cam tell. 


LYRIC THEATRE. eC. 01-437 3686. 
Eves. a.oo. Mats. Wed. amiSat. 3.00. 
JESSICA HUME 

TANDY CRONYN . 

Id the Award- wlnnlno Comedy 
THE GIN GAME 
Directed BV 

_ MIKE NICHOLS ' 

*' TWO RARE AND SUPREME 
PERFORMANCES." Guardian. 

'■ EXTREMELY FUNNY." New Yorker. 
LAST 3 WEEKS. MUST END 6 OCT. 
MAYFAIR THEATRE, 01-629 3036. From 
Sept. 25 Erffl 8 . 0 . FN 4 Sat 8.0 * 8.30 
_ Gecroe Se yre l l 
Oerraott Walah. In 
THE HIT THRILLER 
WHO KILLED 
AGATHA CHRISTIE 7 

••The best thriller since 'Slewh'." New 

Statesman. 


F'ATlONAL THEATRE. CC. 92B 2262. 
OLIVIER looen nagel: Today - ZA5 A 
. 7.30 UNDISCOVERED COUNTRY by 
Arthur Sthni trier In a version bv Torn 
Stopp ard. 

LVTTEllON rproscwluTn stapeh Today 
3.0D & 7.45. Mon. 7,45 DEATH OF A 
SALESMAN , bv Arthur Miller. _ 
cottesloe tsmail auditorium):- Mon. to 
Sat, *l 8.00 WINGS bv ArHiur KOPit. 
Excellent cfiean seaefram 10 em day of 

- eeri. all 3 theatres. Car park. Restaurant 

928 2033. Credit card bpoklnsa S28 3092 


OLD VIC. 923 7616, London Mime 
- Theatre “ Future tooL** • Evenings 7.30. 
Old Vk Company Repertoire Scoftor). 
I 6 th-cetiturv comk dPtra and farce. THE 
PADLOCK (MISS IN HER TEENS. Pro- 
view* From Sew. 25. For Furifier Infor- 
mation on the teovon rind 261 1 821 


OLD VIC 929 7616. E wallah Mule 

Theatre In the world premiere of the 
first Kuifluki Ooera “An Actor's R e venge" 
by MiKI rsth. Eth. 10th. 12 th October i . 
And Mozart's La Rnta Glardinlera Oth. 
11th. 13th October}. 


PHOENIX THEATRE. CC. 01-836 2264. 
Eut. 8 . 00 . Wed. 34)0. SaL 5.00 and 8.30. 
SUSAN 'HAMPSHIRE. PATRICK MOWER 
NIGHT AND DAY 
• A nmr play Or TOM STOPPARD 
.Directed by Pet or Wood 
_ BEST PLAT OF THE YEAR 
Evening Standard Drama Award 


17.06 
77JQO 
. ) ... 16*5 
L...; — 16J» 

— 18.15 

IBB.) 16.15- 

19.115 

15 .95 


CTAR). 

Ratings) . 
(drama) - 

26.0 

(ABC) 27.3 
(comedy) 


OPEN SPACE. 307 6B69. Tuee to Sun 8 . 
Brecht's PRIVATE LISE OF THE THIRD 
REICH. "One" of his fB recti tlT nwi 

necessary world, — thirling." Guardian. 

ROYAL COURT THEATRE UPSTAIRS 

SAVOY TMEATOE. JT 01-830 BBSS. 

Credit Cards 0I-7B4 4772. 

LESLIE PHILLIPS. TORY SCOTT • 
JUNE WHITFIELD 5Y|vrA SYMS In 
■NOT- NOW OaSlING . 
br Oy Cooney and JHhi Chapman . 

. Reduced -ttriceoreyfewighom Oct. Si. 
Mo*v-TM>m. a.OO. Fri. agd Sat SAS aod 
*46- ' Grew booWnoa til-417 3866. 

PALLADIUM. CC. 01-437 7573. 

_ YUL BRYNNER In 

Rodgers and HarnmersteJn's 

THE KING AND 1 

- Also starHnd Virginia McKeoiw 
_ . HOTLINE 01-437 2055 

EVenlnBi 730. Mats. - Wed*, at 2-45. 

PALACE ... CC. .01-4X7 6834. 

Moa--Thars. B. 00 , Fri- Sat, 6 . 00 . BAD, 

^ .. JESUS CHRIST SUPERSTAR 

by Tim Rice and Andrew Uovd-WBbber. 
For mrtv bootings apply box office. 
Group sales CM -57 a 6061 or Freephone 
25a i. ■ ■ 

Group sales 01-370 6061 or Freephone 

ST, MAimiTS. credit -ficrtit.fise 144S 

.WORLD^LO^^^^ 7 

. St. OGRCCS — ^Tha:Ooly Wtaahathao 
Tuftwll -Partc RowC N 7l .607 .11GB, 

Mob. to Sat. imxL^AVY^U LIKE it 
. - 24- how book) ns sertice. . 

PICCADILLY. From 6.30 am IdeL-Suos. 
437 45 OS. CC bookings 836 1071. Evs. 
8.00. Thun. 5 and 8 . Sat. 5.30 and 8.50. 
PETER 8 AWCWORTH 
• HANNAH GORDON 
hi Brian. Clark's new Play: 

CAN YOU HEAR ME< AT THE BACK? 

"WONDERFUL PLAY WITH. 
WONDERFUL PERFORMANCES." NoW. 

■ “ARTICULATE ANO WITTY,". D. E ». 

. "A SUPERBLY ABSORBING PIECE OF 
ENTERTAINMENT'’ Tbe Sun- 

SAVOY THEATWt. - 013830 688 *. 

■ - CTOdle Cords 01-934 4772 - 

" BILL PATERSON . > . one oT 0MW 
rare VOOOB Hons of British Theatre,' FT. 
WHOSE LIFE IS -IT ANYWAY? 

PLAY OF 1« YEAR - 
WEST END THEATRE AWARDS 
by Brian dark. '‘Mementoes oirr. 1 urge 
v*u to see ta," Guroien. . 

8 vgt- 8 . Sat- SAS and 8-45. Red. price 
Mat. Wed. S.O. Lest Weeks, finds Oa. 27 

PRINCE EDWARD. CC. 01-437 6677. 
Evenings 6.00. Mats. Tbnfs. -at 340. 
EVfTA 

by Tim nice and Andrew Uavd-Webben 
Directed br Harold Mute. ' 

STRAND. <n-*S 6 - 2660. - Ewnlngt MO. 
MaL Thors. 3 ^ 0 . Sat 5.30 and B.3Q. 
1*0 5g rtMW- - 

LOti GeST4ttJ t*f*f N C COMEDY IN 

THT WORLD 

tHrocted by ABan Daw*.. - GOOD SEATS 
AVAILASLC £ZJO to £5.90. £l OFF «R 
tickets booked *Ad Paid fof 4 vweka In 
advanca) 

PRINCE OP WALES. CC- 01-930 B9S1. 
Card bookings 930 0646. Mon.. Thun. 

. B. 00 . Frl. and Sat- 6 - 0 Q and B.4S. 
.LAST WEEKZ . MUST END 29 SEPT. 

. ■ Mkhael Dannbon. Duldv Gray. 

. ALAN AYCKBOURN'S smaJh-Mt wmedy 
BEDROOM FARCE ■ 

” d 2 B ’ t “*•" *w- 

A National Theatre Pyodwtlon. 

QUEEN'S THEATRE: S. CC. Ol.73A J766. 
Mon-Fn. 6 . Wed Mat. 3. SaL S and 8.15 

julia McKenzie, maureen lipman 

1 * 

, "A PHlFeCr MATCH -fur the WEST 
END. FRESH. FUNNY * INGENIOUS." 
Dfir. MaM. "QUITE SPLENDID," S- Tan. 

■ • OUTSIDE- EDGE . 

"THIS EXCELLENT COMEDY." Standard. 
o»er Son serionnaiKes. . 

TALK OF THE TOWN. CC. 01-734 S05T. 
Am-CONOITJONING- CREDIT CARDS. 
CELBB RATING 21 YEARS. 

"" tsz 

CUEELY 

•t ii: rolf harms. 

VAUDEVILLE. CC. 01-838 9038. 

Evs. 8 . MIL Wed.- 2.4S. ?at.--S-*nd 8J0 
COWARD FOX in 

THE FAMILY REUNION 
by T. S. ELIOT 

. ".Sheer megk.7 nnantial . TVnes- 
"This Is Eliot’s create at p*ay," D. Tel. 

ROUNDHOUSE. Tel. 01.267 2S64. Nat 
Vouth Theatre J *1 MIDSUMMER NIGHT'S 
DREAM Erg*. 7.00 Maa Tun to Fri 2.30. 

R A. V yn!f D o«5?f^^fl^ CC '- 7M VB*. 
At 7 ' 0 P°Au 9 L QO RA;»r-^?s* 

THE FESTIVAL OF EROTICA 
- 22 nd unutional year. - 
Fully alr-cononloned. 

WESTMINSTER. CC. S. 4>1v834 0263. 
Evg*- 7.45. Met*. Wed. *«>d fii*. ,XOO- 
GTIAERT AND SULLIVAN^ 

. V WS MIKADO - 
"The best Mikado I’ve Been." Wbatis On 
“A wntiia aw a deinkb" Thejttow 
■Wefceo £3 Jfi,- CATS, KSAS . 

Season ends oct. aom 

- JOSEPH AND THE. AMAZING .' 
TECHNICOLOR MEAMCOAT ' 
November 1st- Jan. t9th. Bogle -NOW 
RMo 01-834 0283 

ROYAL COURT. 730 1745 . 

.hr Nicholas Wright,. . 

Fine Inventive 'a redact ror." Fin. Times. 


V-: •• CHESS SOI>i .. 

Solutida f».‘ Potitibir 
IVhite woil IjJf I 
(or 2 KXS- N«R; 3T^l4)r: 

.2 QN4! afid titeT.Kfi. HiStop ir 

caught in a 

3 HxNj .KxR; 4 . 5 

R?xB? t -' and e^tra>:iH(WQ 

decided the endgame: ^ 'h - : 

: Solutloa io J'rohleni. No. 2gfi 
^ (threats TSria .tofi 3 

3 N-"Kfi>. II I v-; 

2 R-B4 ch! KxR; 3 BdECitodM; 

3 N-BB. If 1 

chi- with A 

.trap 2 ;N-Q8 

(2 


VTYN «WVl 4. - From. 
O1-*36-306*L' ; ■ Credit' cent. IfTaB 




" Vtrf'MiiW . 

-f SwfeiPe-camm hCoF 
Dairy M«Jt**MAXSS_ YU O 



VICTORIA PACAC|t ..«:..51 __ 

.wtt- 

BLodcBO^nNG . 


MtJSICAiL." 





Won ' 7 JO ormUrf!* 
^ ~ MINI 
A» seats C2.14L 
MUSr Aldwycfo . 




WHITEHALL. CC. «. 

Mood ay to ThVTWUr*.® 
andrl._ 

HB* ' . fcai fc— 

> • foat-«WORh» 

African Of Wdritf 

. FOURTH- GMA.T YIAR ■ _ 

WiiloMiUL" ccr’.ci-faT-Mix.. 

MBhtlv at 8.00 krO lO-OOi Sonfc Big 
and ZOO. Pwl * ****** 

OS*. The erotic uwWkc SL^JSwEIS 
ero. -Fiwtti S3^ J2°5^- 

new second eriftiBB. Hew girtt. ,ndw MS*. 

aworadactfon* 

A 


YDuHrVRTtf:.. _ 
toeowooi oa. 


CINEKAS* . 

ABC .1 and 3,’Shsftaebarv AVfc 63(9^961 ■ ■ 

ZfS. TjO,- 7 D rrrm OoibY fW ti W 1 ; 

a. roSUnrAJM. no. wi{-- aio- 
$.30. 4.30 — Lata maw Tonfaftt ll. 1 , 5 -^ 


Proni. 1.057 - I W r S-50,- L 1 A ^ 4 ^.- • 
Si j. *. KTWIWS'THt URI^W* 
RINGS DU. Prog*, 12^0. 

ilitan ^ LDVa': 
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Memories of the Ryder Cun 
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Details of 'The Steep of Kins Arthur in' Avalon 'by Edward Bumt>jone 


THERE WILL be many lasting 
and treasured memories, most 
of them happy, of a thoroughly 
exciting and stimulating Ryder 
| Cup match last weekend. Anton 
■ often we have had to endure 
the -suspiciously condescending 
American statement in -victory, 
that the matches were much 
closer than results indicated. 
But in all honesty that irritating 
verdict was quite justified after 
the Americans had returned .a 
trophy they have held since 
1959, by 17 points to 1L 
•It is easy to be wise in hind- 
sight, but having criticised, the 
otherwise: excellent captaincy 
of John Jacobs at the time, one 
feels that his selection of ailing 
Mark James and Bryan Barnes 1 
in Friday morning’s first series 
of fonrballs. while resting his 
two strongest players an current: 
form, Sandy Lyle and Tony' 
JackUn was unfortunate: This 
and the. subsequent resting 
of the magnificent pairing of ' 
Peter Oosterhuis and Nick Faldo 
after lunch may well have been 
crucial psychologically, . 


I am sure Jacobs, who was 
quite ready to admit the pos- 
sibility of his mistakes, will 
have learned the absolute 
necessity of fielding the 
strongest possible combinations 
f>n the first day. To think of 
Testing professional athletes at 
such. a juncture is quite ludi- 
■ crous when one is challenging 
as the underdog. As it 
happened James was unable to 
take any further part in the 
match after that fateful first 
morning.* The tragedy is that 
: Jacobs had no knowledge of 
-his left shoulder injury that had 
apparently been suffered a week 
. previously at Tumberry. 

The - wonderful play of 
.Oosterhuis and Faldo on the 
second day, when they destroyed 
Andy Bean and Tom Kite by six 
and five in the morning four, 
somes and then held on to beat 
-Lee Elder and Mark Hayes by 
one hole in the afternoon four- 
balls indicated they would have 
fared better on the first after- 
noon than the unfortunate com- 
bination of Ken Brown and. Dos 


Smyth, who were obliterated by 
Hale Irwin and Tom Kite by 
seven and six. 

But on the first morning 
Barnes and Bernard Gallacher 
recovered from their appalling 
start to salvage our only point 
by beating Irwin and John 
Mahaffey, thus proving Jacobs' 
critics wrong. The Scottish pair, 
although beaten by the ail- 
conquering American combina- 


European team in the /entire 
match. The Scots were out in 
32, and when Barnes recorded 
birdies at the 14th. 15th afid 16th 
holes with monstrous putts to 
see off Lee Trevino and ZoeUer 
by 3 and 2. be and Gallacher 
were eight under par. L 


GOLF 


BEN WRIGHT 


tion of Larry Nelson and Lanny 
Wadkins in the afternoon, were 
just as heroic as Oosterhuis and 
Faldo on Saturday, the best 
single day the challengers have 
ever enjoyed on American soil. 
For the record, Barnes and 
Gallacher came back again, this 
time having been two down with 
seven holes to play, to beat 
Fuzzy ZoeUer and Hayes by 
2 and 1. and then played the 
best golf produced by the first 


One can feel only the deepest 
sympathy for the Spanish com- 
bination of Seve Ballesteros and 
Antonio Garrido, who were 
unlucky enough to have been 
drawn against Nelson and 
Wadkins, and thrashed three 
times. On the last occasiun the 
Spaniards were no less than five 
under par when losing by 5 and 
4 to the diminutive American 
heroes who. having reached the 
turn in 2S shots, were an in- 
credible 10 under par. for the 
14 holes played. . Ballesteros was 
rather less than gracious in 
asserting that Nelson, Who heal 
him by 3 and 2 in Sunday’s 
singles, had been lucky- since 
the only five-point winner on 
either .side had started with 
three birdies to be out in 33 to 
the Spaniard's 36. 


Alas, when it came to the 
crunch we were once again short 
of players with the skill, guts, 
personal and national pride that 
Gallacher demonstrated in beat- 
ing Wadkins in the top singles. 
Kite, Hayes and Mahaffey, all 
playing in their first Ryder Cup 
match, ail won but the last bole 
to ensure the American victory 
by beating Jacklin. Garrido and 
Barnes respectively, apparently 
against all the odds. Oosterhuis 
was finally beaten for tjie first 
time in Ryder Cup singles, but 
Hubert Green had to produce 
birdies at the 17th and 18th 
holes to put him away. The big 
fellow's inspirational influence 
on Faldo, however, augured as 
well [or the future as did the 
splendidly mature debut of Lyle. 

It is kinder to draw a veil 
over the behaviour of Brown 
and Janu-s and the ridiculous 
controversy over the sealed 
envelopes that, thanks to 
Jacobs's courtesy caused his 
No. 1 singles selection Lyle to 
be dropped to a then meaning- 
less last match against Trevino. 


Echoes of Arthur 


CHESS 


LEONARD BARDEN 


BY JANET MARSH 


of 6 was the best individual 
score of the tournament. John 
Nunn's play on top board was 
uneven, but he won this clever 
miniature from a fellow grand- 
master. 


ON OCTOBER 1, in a special 
evening sale of important Vic- 
torian paintings and drawings, 
Sotheby Belgravia will be selling 
a modeller by Burne-Jones for 
his last and greatest painting. 
“The Sleep of King Arthur in 
Avalon*' The picture occupied 
the last seventeen years of his 
life, and Is a haunting swan- 
song of Pre-Rap ha el ism. 

The Britain of King Arthur 
exerted a peculiar spell upon the 
imagination of the Victorians. 
Tennyson bad been the earliest 
champion. His Norte d' Arthur 
and- Sir Gaia hod appeared in 
1842, to be followed in 1859 by 
the Jdgite 0/ the King. The Pre- 
Raphaelite Brotherhood — along 
. with their followers and dis- 
ciples — were particularly drawn 
to Camelot. Alongside their mis- 
sion in realistically portraying 
. the spirit and the perils of their 
own materialistic times, they 
had a comparable moral purpose 
in showing a world of security 
and chivalry and high ideals, 
where art and life were at one. 

The Arthurian legend was 
pervasive in all fields of art. 
Swinburne composed his Tristan 
of Li messe In 1859. In the Isle 
of Wight batty Mrs. .Julia. 
Camema... iw. photographing-. 
■way: ** Boatmen were turned 
into King Arthur.” wrote Vir- 
ginia Woolf: “village girls into 
Queen . Guenevere. Tennyson 
was wrapped in rugs: Sir Henry 
Taylor was covered with tinsel.” 

No one, however, was more 
deeply stirred by Arthurian 
lore than Edward Bume-Junes 
and William Morris. As friends 
-at Oxford in 1855 they had dis- 
covered Southey's edition’ of’ 
Malory's Marie d’ Arthur. Burae- 
Jones, 23 and very hard. up. 
could not afford to buy it " 1 
used to read it in a bookseller's 
shop day after day. and bought 
cheap books to . pacify the’ 
owner, but Morris gut it at 
once and we feasted on it long." 

“I think," wrote Georgina'. 
Burne-Jones, years later, "that 
the book never can have been 
loved as it was by those twq 


men. With Edward -it became 
literally- a part of himself.'" The 
painter himself declared: “I go 
on always in that strange land 
that is more true than real." 

Jones and Morris were con- 
stantly to return to the 
Arthurian legend. - Their first 
major practical undertaking was 
when Rossetti included them in 
a team of young painters com- 
missioned to create .murals, 
based on the Norte d'Arthur, 
for the new Oxford. Union. The 
painters all had a merry time 
throwing paint and soda water 
over one another, but. the out- 
come was something of 3 fiasco: 
the paintings quickly deterio- 
rated from want of experience 
in properly preparing the walls 
on which they were painted. 

In 1862 several of the old 
Oxford Union gang, including 
Jones, were reunited -by Morris, 
whose new furnishing firm had 
been commissioned to provide a 
series of Arthurian stained plas.* 
windows for a Mr. Dunlop of 
Bradford. On this occasion the 
results were considerably more 
successful. 

Even thouch Jones continued 
to absorb new influences— most 
notably frnm Italian art— King 
•Arthur was. never far froth -his' 
rimuLAs the two friends passed 
into middle age, WiUj&m Morris 
counselled him: “Thie best way 
of lengthening out the rest of 
our days now. old chap, is to 
finish off old things." In 1881 
Burne-Jones embarked upon his 
masterpiece. "The Sleep of King 
Arthur in Avalon." It was 
originally j commissioned by 
George Howard, later Earl of 
Carlisle; Ant evidently recognis- 
ing that Jones would never bear 
to part with it (or for that 
matter finish it). Howard settled 
for a oicture of Flodden Field 
instead. 

The great ’ ' picture — it 
measured 9 ft by 20 ft — was 
moved f-om studio to studio, 
while *b rt conception underwent 
progressive alterations. Jones 
became so involved in it that be 
spoke of Avalon as a real place. 


which he inhabited, and is said 
to have adopted the position of 
the King in the painting when 
be himself slept. 

The Sotheby modello — in 
gouache, 2 ft by 74 ft, and of a | 
triptych composition more or 
less abandoned in the final ver- 
sion — vividly illustrates the j 
development of the work. Here 
the wings are filled up with for- 1 
majised battle scenes. The final 
version, now in Puerto Rico, 
abandons these to induce an 
effect of greater calm and 
repose. The rocky surround has 
been eliminated also, and 
the architectural elements 
elaborated, and decorated with 
scenes of the Holy Grail. 

It is indeed as if the finished 


picture carries the story a stage 
further forward in time. The 


further forward in time. The 
battle Is over now;, and the king 
has thrown back his head, upon 
the lap of Guinevere. 

The painting is supremely 
theatrical; and it is interesting 
that in 1884-85 Jones provided' 
the designs for Henry Irving’s 1 
Lyceum production of King 
Arthur . , specially written by 
Comyns Carr, manager of the 
Lyceum. It was a splendid pro- 
duction. with Irving. Ellen 
Terry as Guinevere and the 
romantic young Forbes Robert- 
son as Lancelot: and with music 
by Sir Arthur Sullivan. 
“Romance and poetry and 
heart J’ said the critic of The 
Theatre. Bume>7ones was less 
impressed. “Some things they 
have done well and some they 
hare spoiled;” 

After this Burne-Jones retired 
more and more into “Avalon." 
Tn his last days the editor of a 
new edition of Malory read it 
aloud’ lo him in his studio. 
“Lord!" wrote Burne-Jones, 
"how that San Graal story is 
ever in my mind and thoughts 
continually. Was ever anything 
in the world beautiful as that is 
beautiful? If I might clear away 
all the work, that I have begun, 
if I might live and clear it all 
away, and dedicate the last days 
to that tale — if only I might." 


THE SUMMER months are a 
peak period of activity for 
international chess, and this 
year’s events have featured 
several good British results. 

Michael B asm an was second 
to Grynfeld (Israel) in the Biel 
Open in Switzerland, and Nigel 
Short silver medallist after 
Tern pone (Argentina) in the 
world under-17 championship at 
Belfort. France. 

The expected English victory 
in Cleveland county’s a are 
Benedict West European team- 
championship at Middlesbrough 
was rather a hollow success. 
Both West Germany and 
Holland, who should have been 
strong contenders for first place, 
sent weak teams, and on paper 
England should have won with 
some ease. Ka the event It* was 
only in the final round that we 
edged ahead: scores were 
England 15 out of 24, West 
Germany and Holland 14, Swit- 
zerland and Austria 11, Scotland 
10. Denmark 9. 

Jonathan Speelman’s 44 out 


’ White: J. D. M. Nuon 
(England). Black: K. Roba.tsch 
(Austria). Opening: Sicilian 
Defence (Middlesbrough 1979). 

The opening moves were 
1 P-K4, P-QB4; 2 N-KB3, N-QB3; 
3 P-Q4, PxP: 4 NxP. N-B3: 
5 N-QB3. P-Q3; 6 B-QB4, R<22; 
7 04), R-Bl. 

More usual is P-KN3 at once. 
The idea of the text is to 
manoeuvre N-QR4-B5 without 
loss of time. 

8.BJV3. P-KN3: 9 NxN. BxN 
(PxN is also possible); 10 B-N5, 
B-N2; 11 N-Q5, P-K3? 

Already a decisive mistake: 
Black thinks to ease his position 
by exchanges hut under- 
estimates the risk to his king. 
Theory recommends BxN: 12 
PxB, <W: 13 Q-K2, R-B2 when 
White has the two bishops and 
more space but Black can 
counter with a Q-side pawn 
advance. 

12 NxN ch, BxN; 13 BxB, 
QxB; 14 QxP, QxNP; 15 QR-Q1, 
Q-B3; 16 KR-K1, R-Ql. 

The natural Q-K2, offering 
the; exchange of queens, loses 
a pawn to 17 Q-Q4, while other- 


wise White threatens 17 B-Q51 
17 Q-B5. RxR; 18 RxR. P-QR3; 
19 Q-Q6 (threatening P-K5 
when Black's queen cannot 
simultaneously guard against 
Q-Q8 mate and protect the KR). 
BxP: 20 BxP! Resigns. 

For if PxB: 21 Q-N8 ch. K-K2 
(else R-Q7 ch): 22 Q-B7 ch, 
K-Kl: 23 Q-B8 ch followed by 
R-Q7 ch and wins. 

Another success, which almost 


POSITION NO. 286 
BUCK G3men) 


i_® I_ 

_iim: i 

r ir 

r ifii 

tetri _ is 

ah. &&., 


WHITE (13men) 

- Marjanovic v. Kupreychik, 
Yugoslavia v. USSR 1979. White 
(to move) has his bishop 
trapped; if 1 B-R4, P-KN4. What 
alternative, if any, ’ can you 
suggest to early resignation? 


BRIDGE 


We start with a hand from 
rubber bridge played by the 


author: 


E. P- C. COTTER 


N. 

♦ 9 8 4 2 
T A 10 9 
C* K 9 7 
+ AQ4 


THIS YEAR'S match between 
the House of Lords and the 
House of Commons is being held 
at the Inn On The Park on 
Friday. October 5. Play will 
start at 10.30 am and continue 
until 4.30 pm. 

A new book by Jose Le Dentu, 
my favourite French bridge 
writer, translated and edited by 
Amalya Kearse. has been pub- 
lished by Robert Hale at £4.75. 
It is called Bridge Analyses, and 
it lives up to Its title— you will 
find the author’s analysis of each 
hand will do much to improve 
your approach to dummy play 
and defence. The hands are 
excellent and explained with 
Josd's usual clarity. 


W. 

♦ J 7 6 
V Q J 6 5 2 
>43 
+ 752 


E. 

♦ A K Q 10 
V K 8 7 

** 6 5 

* K J B 3 


♦ 53 
<5 4 3 

o A Q .110 8 2 

* 10 9 8 


Neither side was vulnerable, 
but East-West had a part score 
of 60, when South dealt and 
passed. North opened tbe 
bidding with one club. East said 
one spade, and South said two 
diamonds. Influenced by the 
part score. East rebid his four- 
card spade suit. - but South's 


three diamonds concluded the 
auction. 

West led the spade six, East 
cashed Queen and Ace, and 
continued with the King. On 
this the declarer discarded his 
heart three, a loser-on-loser play 
which at the same rime operated 
a Scissors Coup, cutting the 
enemy lines of communication, 
and preparing for the strip and 
endplay. 

The fourth spade was ruffed 
'with the ten of diamonds, the 
heart Ace was made, and the 
nine was ruffed in hand. South 
now crossed to the nine of 
diamonds, ruffed dummy's last 
heart, and played a second 
round of trumps. With trumps 
drawn and the major suits 
eliminated, the declarer ran the 
ten of dubs. East won with the 
Knave, and had to return a club 
into dummy’s tenace. 

The second example comes 
from the Deauville Open Pairs: 


CONCERTS 


London Philharmonic 
Philharmonia 


London Symphony 
Royal Philharmonic 


The 1979 Series 
cl Shell Concerts 


THE 


. . S'^TPEOMY 

4 Aoeceestea 

- with * 

^LAl' 1)10 AliBADO 



lxCiv.il Festival Halt 

S m i -Y :*j EatrirE -r a 7l&» i'’'.’ 1 . 

Inaugural Concert as Principal Conductor 

fir;ihnis Fi-tuio Conccrti.? -No. 1 
IVh:»;kowky Symphony No. •? 

Krvstiar, Zimennan _ 


;r tiryt-cr.h*; f 



BOOKING OPENS 

during the coming weeks for the following concerts In 

THE 4 ORCHESTRA SERIES 


ROYAL FESTIVAL HALL 

Tfckeh from Royal Fntlvjl Hill Bex Office (01-028 5101 1 ft Agents 


Spink announce the most 
important auction of 
English Coins for 20 years. 


LONDON SYMPHONY '*w*kw. ...Overmt Lc Certain 


■ Violin Concern In D K.211 


Vladimir Setvahav 


J SIMhd .... S y mp h ony no. 2 


London Symphony 
OrcJienra Ltd. 


SI -40. £2.10, £3. £3.70, £4-40. £5.20 
NOW AVAILABLE 


Spink offer this outstanding collection of 
English coins for sale by public auction at 
Quaglino's London on October 10th and 11th. 


Principal Conductor 

October i 

>. H-.v :i. Br anev.’-yu Hall 
9 Kn.-’ol. Coi 'ton Hn3J 
10 Bir'.Tii^'Tha.'Ti, Town 'H hII •. 

1- y r cc Tr ■- H rj • 

M C . U. A 

16 : --;h. . ’—r HjiI! 

\Y- r . Dru n: . . -.-n. t. 

> Sot-, . . ■ ev.z 

To 


LONDON 

PHILHARMONIC 


Klam Tonactedt 


Blachar . .. . Coacertanto Music. Oa.ID 
Mozart. .... Piano Concerto In D. K.451 


Malcolm Fragmr 


f BoathonM. . . Symptrany No. 3 lEroical 


London Philharmonic 
Orchestra Ltd. 


fit ,40. £2.10. £3. £5.70. £4 AD. £5-20 
AVAILABLE FROM 25 SEPTEMBER 


LONDON SYMPHONY 


Stravinsky Festival 


The first items offered for sale trill be the former 
collection of N. Asherson F-R.C.S-, whose main interest 
was in English Salver Crowns to Shillings and in 
commemorative medals by Thomas Simon. The rest of 
the noins offered cover virtually the whole of the English 
Series from Ancient British to modem times. Please write 
now to tbe Auction Department for an illustrated 
catalogue, price £2 JO or 55 each. Coins may be viewed at 
any time by appointment. 


DuU Atherton 


London Symphony 
Orchestra Lid. 


IstnvUwky. -La Chant da Roalgnol 
J Stravinsky . -Jaa dr» Cana .. 

I Strrvtnslrv . Foot Harwesbii Moods. 

Stmtaahn- .Poor Studies 

' Stra v in s k y. .Symphony in Tfcrpy Movements 


£1.40. £2.10. £3. £3.70, £440. £5.20 
NOW AVAILABLE 


Spink 



LAST WEEKS 
OF THE 
AWARD WINNING 


ART GALLERIES 


%ink&SonKmgStreet,StJames^l2xsJ»5WL 
Tefc 01-930 7888(24MTek=c9»711 * 


OAUME GEORGE- 96-9B G Street. 
W.I. 01-935 332- Flue 19th and 2Dth 
Century Biffasli ft- European oU Mintmet- 
vi w f ca l wn and graphics at keen trade 
prices £10D- £2.000. Mon— Frl. 10-8. 


PERSONAL 


ROYAL ALBERT HALL 


SUNDAY 30 SEPTEMBER al 7.30 pm. 


(/)hpse&fe 


OMELL GALLERIES- 40. Albemarle St.. 
PKttdflty. W.I. New selection of fine 
modern French paintings including 
BtancnanL Ctetloui. DiteumM. Dclin. 


Blanchard. Cbctlom. DcschamM. Delir 
Crosel. Herwe. Jadob. F asset. Robin, etc 
and One modern British marine painting 


HAVANA CIGARS at wholesale pntn. 
Condition guaranteed. Seng lor orice 
list. . Harrison ft Slmmondt. County 
Tobacconist. BO High Street. Bedford 
MK40 1NNF. to. 1023. Tel: C0234i 


FINE STAMPS 


ang watercolours. 


AN ALTERNATIVE 
INVESTMENT 


VIENNESE EVENING 




tVledBrouMs. . . .Johan Straws II 
A. nwesau and One Ntftht* 


-tan j-*-- 
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NEIV SYMPHONY ORCHESTRA 

Conductor. YXLEM TAl SKY 

MARILYN HILL SMITH ^J.SJ^Jabbmb 
Li~ ..***■ *' ^0. £ '.so. £ 200 . £2.30. £300. M & lfll-Sir9 ggla) * ^ — 


Raymond Gutaarv 


VIENNESE BALL 


aux.3?. casaaR 

. -wii' _ JOHANN jack rotmSTEiH ^ 

w.t .01-387 «2(H» 


by BRIAN CLARK 

Starring 

BILL PATERSON 

“One of those 
rare young lions 
of British Theatre” 

F. Times 

SAVOY THEATRE 

01*836 8888 



OVERWElCHT? foi an MivMiul -nrn- 
graffim* mr your own medical needs 
tn lose might and to m*>nuin healthy 
weight sjtnrwaids. contact the vtartev 
Street Piet Centre. 01-416 6533. 


For fully descriptive brochure 
write to: 


UX. FINE STAMP 


PUBLIC NOTICES 


HAMPSHIRE CC 

lined Z1*t September. 1970 £JO.Om Bills 
due IBtfi October at 13-17 16&%. AppIKa- 
Tiens '70.0m. Teal oatttaodtna £42.0 m. 


INVESTMENT SERVICE 
(FT) 

9 Christmas Steps 
Bristol BS1 585 
Telephone: 0272 20442 




EDUCATIONAL 




ALL YOU NEED IS FRENCH 


CLUBS 


! rrt haa Mtined me ethera because of a 
j Auer of ttlr May and -valve tor raonev- 
I 'Swrr from 10-3 JO an. Disco and top ; 
t mntiiuL fltanwHdin bMteaes. exciting 
j Boor show*. 1 39. Regent St- 734 0BB7, , 


CERAN teaches FRENCH ONLY. It means a total immersion in the 
French language. 

French should no longer be a barrier in the developments of new 
business relations in French-speaking countries. 
jntensrve-^-cpecnlKed and tailor-made private courses for all levels— 
individual and groups— latest audio-visual and language laboratory 
techniques. Excellent -surroundings— residential institute. 

Pot further details please contact: 

CERAN— Cours Imamational do Francaise’ 

16. Annul du chateau 
B. 4*80— SPA— Belgium - Tel: 087 77 22 Od 


brought a fifth English, grand- 
master, was in ■ the North Sr.-j 
Cup at Esbjerg, Denmark. 
Jonathan' Meslel began the 'a^t 
round a full point ahead of 
his nearest rival Vadasz 
(Hungary) and . needed only 
to draw their individual game 
for outright first prize and the 
GM title for which he already 
has two norms. But a few 
years ago when seeking the 


lesser international master title 
Meste! was unlucky with near- 
misses and his nemesis struck 
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BLACK ( 7 men) 


The result was Vadasz and 
Mestel 91 nut of 13. Mortensen 
(Denmark) and Westerinen 

(Finland) 71, Hartston 

(England) and Reshevsky 

(U.S.) 7: and eight others. 

Max Fuller, the Australian 
open champion, won the 

Esbjerg B international nnd 
played this good attacking 
game. 



White; M. L. Fuller (Austra- 
lia). Black: P. Dankert (West 
Germany). 

1 P-Q4. P-Q4; 2 N-KB3, 

N-KB3; 3 B-N5. P-K3; 4 QN-Q2. 
B-K2: 5 P-K3. 0-0 (more flexible 
is QN-Q2 aiming at later Q-side 
castling); 6 B-Q3. P-QN3; 7 


N-K5. B-N2; 8 Q-B3, QN-Q2; 
9 Q-R3. P-N3 (if N-K5; 10 NxN. 


WHITE! 7 men) 

White mates in three moves 
at latest, against any defence 
(by Dr. B. Kozdon, Die Welt 
1972). 

Solutions Page 14 


9 Q-R3. P-N3 (if N-K5; 10 NxN. 
PxN: II B-QR6!); 10 Q-R4. 
N-N1-. 11 P-KB4, P-B4; 12 P-B3. 
N-B3; 13 N2-B3, R-Bl: 14 0-0. 
R-B2; 15 B-KR6. N-KR4; 16 
N-N5, NsN; 17 BPxN. R-Bl: 
18 P-KN4. N-N2; 19 R-B6! N-Kl 
(if BxR: 20 PxB. QxP; 21 R-KBi 
wins); 20 BxR, BxR; 21 PxB. 
QxP (NxP: 22 NxRP!); 22 
R-KBI, Q-Rl; 23 NxBP! Resigns. 

If RxN: 24 RxR. KxR; 25 
Q-K7 ch. K-Nl; 26 QxN. 


• N. - ■ 

♦ K Q J 6 
<? K.Q J 
0 A Q-«f 6 
. fA 8 ’ 

• W. E. 

4 9 4 ♦ 7 

10 9 8 4 3 *-7 6 5 

^ 10 3 JKJ52 

* 10 542 +KQJ73 


diamond eight, running it if 
West does not cover. 


* A 10 8 5 3 2 
9 A 2 
'>874 
+ 98 


This South, however, bid 
three spades, and became 
declarer at six spades: If West 
bad led a club, he would have 
had the same easy ride as the 
Norths who played the hand, bul 
West led the ten nf diamonds. 
This effectively put paid to the 
diamond endplay. but the 
declarer saw another way of 
salvation. 


With North-South, vulnerable. 
North dealt and bid two no 
trumps. If transfer bids are 
being employed, the final con- 
tract of . six spades can be 
steered into North’s hand, and 
against East’s lead of the club 
King the slam is easily fulfilled. 
North wins, draws trumps, 
throws a club on the third 
heart, cashes the club Ace and 
ruffs a club, then leads the 


He covered with dummy's 
Queen, East won and returned 
the King of clubs. Winning on 
the table, the declarer drew 
trumps in two rounds, cashed 
three heart winners and dis- 
carded. not a club, but a 
diamond from his own hand. 

Then be cashed the diamond 
Ace. and followed with the nine. 
East had to cover, and 'South 
ruffed, establishing the six .of 
diamonds on the table, and on 
this diamond he was able to -dis- 
card his losing club. 


flit 
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Brass Mariner’s Astrolabe 
. Sale. Wednesday. October 3. 

The astrolabe was among the earliest and most important 
of Scientific Instruments used by astronomers and in 
1391 Geoffrey Chaucer described such an instrument. 
The earliest illustration of an astrolabe for use at sea 
appears in a manuscript written by Jean Rott from 
Henry VIII of . England in 152S. 

• The mariner's astrolabe was used for finding the latitude 
and in order to do this the meridian altitude of the 
sun was measured. These instruments were sturdily- 
constructed for stability at sea but with all tbe un- 
necessary metal cut away so as to reduce the wind 
resistance: 

• Approximately 35 examples are recorded and their 
rarity j® a result of many being cast away for scrap 
with the introduction of the backstaff. Many others 
were lost at sea and indeed the instrument offered in 
this sale was found off the coast of Colombia. South 
America, in 1972. 

The astrolabe illustrated above is to be included In a 
sale ef Scientific instruments at Christie’s on Wednes- 
day. October 3 at 10.30 a.m. For further information 
on this sale or future sales, please contact Nigel Raffely 
or Richard Gamier at rhe address below: 


' Christie's . Bne Art Auctioneers since 1766. 


8 Kifig Sirccr, Sl Jame^s. London SWiY 60T 
Tel: (01) S39 90b0 Telex: 9104^9 Telegrams: Christian London SW1 
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on 


the move 


A SENSATIONAL surge in the 
price of gold, an apparent 
defeat for the world's central 
banks in their defence of the 
dollar and almost daily news 
from America about increasing 
prime interest rates have 
certainly . kept . international 
investors on their foes this week. 
One thread appears to tie 
together all the confusing events 
in the investment markets. Foot- 
loose money seems to he seek- 
ing, with greater determination 
than ever, a safe haven- against 
the instability of the dollar. 

Of course there is nothing. new 
about diversification by large 
investors; whether they be 
central banks, multi-national 
companies or oil producers. 
But it does seem, as the 
Bank of England noted in its 
quarterly . bulletin this week, 
that “ uncertainty about the 
prospective .placement of OPEC 
funds " is a major cause of the 
present .instability. 

Napping _ 

With OPEC surpluses accu- 
mulating at' a monthly rate of 
around S4bn. the volume of 
money slushing around in the 
foreign ' exchange markets may 
be taxing the abilities of cen- 
tral banks to- i moose a degree of 
stability through intervention. 
On Thursday* when the dollar 
suddenly fell from DM 1.80 to 
DM 1.76. i he Bundesbank and 
Federal Reserve . seem to have 
been caught napping by a num- 
ber of large orders ' to sell 
dollars. 

They tried to steady the rate 
bv intervention but, in the 
«hort run at least, they failed. 
Whether the authorities will 
■now atremnt tn re-establish the 
flnor of DM 1 SO to the dollar 
which. th*»y had successfully 
maintained until this week 
remains in.be seen. 

The implications of the 
successful assault on the dollar 
'his week -.spread to all other 
currencies. Any weakening in 
the Bundesbank's determination 
to resist tut adjustment of the 
D-Mark against the dollar would 
greatly enhance the attractive- 
ness of the.D-M.irk in relation 
to most other currencies. The 
Fv.-iss Central Bank, which has 
closely followed the Bundes- 
bank's policies in recent 

mnnthsr V/outd be likely to 
move in line with the 

"-Mw*. b»i* other currencies 
•••on M nrobebly weaken as funds 
flowed into German'- 2nd 
< 5vit»c-lnnd. In particular, the 
pr?sn«res on the European 
Monet- h- System look like 
^tonsifving unless the German 
and American authorities 

manage to reassert control over 
their exchange rate. But 

attenuating to control the 
exchange rate will not be 
easy to reconcile with German 
monetary poMcy. Germany's 
reserves have been growing by 
-s much as DM 4bn a week as a 
result nf intervention to keep 
the D Mark down. 

Rising interest rates in the 
United States have as yet done 


nothing -to ■ --strengthen - the 
dollar. The announcemebT at a 
record prime rate of 13J per 
cent, by Chemical Bank on 
Wednesday was followed almost 
immediately by predictions of a 
13J per cent prime rate toy 'next 
month. Until investors are 
convinced that interest rates 
have peaked, they *najr prefer 
to seek capital-gains in. Deutsche 
Marks and gold, rather than 
income in dollars. 

The 16 per cent surge in the 
price of gold in seven days, to 
a peak of $386 on Thursday, was 
a cause, as well as 'a con- 
sequence. of the dollar's weak- 
ness. The recent bonanza in 
precious metals seems to have 
convinced some investors that 
they should increase the pro- 
portion of gold in their port- 
folios. Middle Eastern buyers 
have been particularly active in 
converting their - dollar- 
denominated securities into 
gold bars. While gold has risen 
strongly ' against, the Deutsche 
Mark and Swiss, franc, as well 
as against the' dollari the rise 
would certainly .: have • been 
much smaller if there bad- 
been' no intervention :fn kggp 
down their exchange rates. 

Exaggerated ' 

Obviously speculation, on the. 
futures markets has greatly ex- 
aggerated the movements in the 
prices of gold and silver, but 
below the speculative froth . 
there do appear to' be good 
reasons for their -popularity. 
The precious metals can be 
held by international investors 
in unlimited quantities. 'Their 
prices are determined by. market 
forces, rather than by .official 
intervention and, most impor- 
tantly. they offer an opportu- 
nity to diversify put of dollars. 

If a conviction developed -that 
the German and Swiss . autho- 
rities would permit -their cur- 
re cencies to be adjusted against 
the . dollar, -much speculative j 
money would probably flow out 
of the precious metals and back , 
into the foreign exchange J 
markets. Indeed the biggest j 
surge in gold and the heaviest i 
upward pressure on the I 
Deutsche Mark has come soon j 
after the dethronement of ster- 
ling as the international specu- 
lator’s favourite investment. 

If diversification is' one of the 
most important factors behind 
the pressures on the world’s 
financial markets at the moment, 
short term movement! in cur- 
rencies and. precious metal 
prices may fail to reflect funda- 
mental economic changes. Thus 
a good economic case can he 
made that -the dollar may soon 
start to strengthen, as the IT:S. 
moves into a recession, and its 
trade deficit contracts. The gold 
price on the. other hand, in all 
logic, would appear to be due 
for a correction as interest rates 
approach a peak an dthe world’s 
bond and e«Jtiy markets begin 
to look more attractive. But. in 
the current atmosphere of un- 
certainty, it would take a brave 
man. to call the turn. 


BY JOHN LLOYD 


I N recent years, records com- 
panies, once.' sleek from the 
profits earned from serving 
■the tastes ot youth, have been 
uttering shrill cries .as growth 
e& their market faltered, then 
stagnated.- In the 'UK id past 
weeks, the situation has been 
dramatised by problems at EME 
and Djccca. 

The industry agrees about the 
cause' of many of its troubles. 
Piracy fs its scourge, 1 and the, 
worst form, of it is practised .in 
the privacy of the Englishman's 
home. There, drawbridge .up, 
the - otherwise law abiding- 
titiJen may spend profitable 
hours beating the system till it 
hurts. And It does hurt : record 
- companies in the UK now 
reckon to lose anything between 
£120m and £200m a year in sales 
from piracy. 

-The tool of the modern 
pirate's trade is the combined • 
tape deck/record turntable 
(home entertainment centre). 
With it; he - can record on to 90p 
tape .cassettes records borrowed 
from friends or libraries, both 
for himself and others. He is 
bis own recording studio and 
the industry loathes him. 

The - British Phonograph In-, 
dusbry, - the industry's trade 
grouping, has been so -concerned 
by domestic piracy -7- or “in- 
home taping,” as it calls it — 
that it devotes four pages of its 
current yearbook-, to . gloomy 
graphs and figures on the sub- 
ject. Using two- different' 
research bodies, it has produced 
figures of the possible losses 
over the past six years, using 
high, medium and low estimates 
(see table). Some in the record 
business believe that even the 
high figure is too low. - 

Blank tape 
challenge 

The scale of the loss is made 
clear when- it is set against the. 
total size of the recorded music 
market in the UK: it is reckoned 
to be between £30Om and £400m 
annually. That means that the 
record companies . may only be 
taking two thirds' of their avail - 
! able market because of domes- 
tic piracy. Consumer rebellion 
is clearly no joke: sales of blank 
tape in. the UK leapt up from 
just over £4m in 1973 to around 
£40 m in 1978, and it shows no 
sign of being quelled. Indeed, 
as tape equipment becomes more 
popular, so does piracy : figures 
from Japan suggest there are 
some 23m domestic pirates, the 
average pirate holding 35 home 
recording sessions. 

Even worse, as the Japanese 
Society for the Rights of' 
Authors and Composers ./ dis- 
covered, -many of the pirates 
they polled -barefacedly con-, 
fessed- that their interest in 
music increased the more they 
taped . existing recordings. 
Piracy thus combines, fuh and 
profit, a combination the record 
companies had once known 
themselves, and they realise 
that their consumers (or ex- 
consumers) can only be prised 
■from it with difficulty. 
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They, are, nevertheless,; trying 
.to do so. BPI has three possible 
weapons up its sleeve, all of 
■ which ft wants to' Use. - 
. • It wants to have a levy 
imposed on the -sale of taping 
equipment and of blank tape 
itself; the proceeds of the levy 
would then.be shared between 
record producers, .performers, 
music . publishers and anyone 
else who • could ' prove .he 
deserved a piece of it This has 
some chance of . success: the 
Whitford Committee, reporting 
in 1977,. (Law on Copyright and 
Design. Cmnd 6732) recommen- 
ded such a levy, - and the 
industry believes the Govern- 
ment may be sympathetic. 

• It wanis to review the 
amateur recording license, and 
put up the fee. payable to BPI 
and now standing at- a nominal 
£1.50' Some 8,000 to 10,000 of 
these are. issued each year, and 
possession - of - one means your 
piracy is legalised. : 

• It is conducting- research 
into recording into each disc a 
“ spoiler " layer which would be 
picked up by. and ruin, a tape 
but be inaudible to the human 
ear. 

No-one is particularly san- 
guine about .the . effects of any 
of these, or even of all of them 
acting in concert A levy which 
acted as a real disincentive on 
domestic piracy would have to 
be enormous, and .is clearly 
impracticable- The best which 
may be hoped for is some com- 
pensation for sales assumed to 
be lost though the carving up 
of the levy in a mutually satis- 
factory way would be a- very 
difficult exercise in diplomacy. 
The amateur recording licence 
is already widely ignored: an 
increase in its cost, might kill 
it entirely. 

The spoiler route, apparently 
the most promising, is - the 
industry’s alchemist’s stone. 
Attempts to discover it have 
been in train at least since the 
Beatles formed the Apple Com- 



Paul McCartney’S group Wings: star quality demands a large cut of the aAQfen. 


pany in the late 1960s* and 
found that piracy was taking a 
large bite. Ten years down the 
line, nothing has been achieved. 
“What someone stripes on, 
someone else can take off,” says 
Mr. Peter Minton, of Buck- 
master and Moore, Stock- 
brokers, one of the industry's 
closest observers. “ It will never 
be done.” 

Domestic piracy, while prob- 
ably the most important, is not 
the only form facing the com- 
panies. The more familiar type 
is the selling of pirate records, 
which is said to be gaining 
popularity as more and more 
respectable shops are lured by 
the high profit margins offered 
by the pirates. 

Pirate records are simply a 
recording, usually of a live con- 
cert. made secretlyr the pirate 
makes his master disc from the 
tape, and strikes off as many 
records as he thinks the market 
will bear. 

Recently, a variant of this has 
arisen: a pirate will strike a 
master from an existing record, 
then strike his records from 
that, often selling the results in 
a sleeve closely modelled on the 
original, though at around, half, 
price. This practice has par- 
ticularly bedevilled companies 
like K-Tei, which have had some 
success in issuing “golden 
oldies.’; 

Estimates of the market share 
taken by this sort of piracy vary 
enormously: from between 1 to 
2 percent to 25 percent Record 
companies are worried enough 
about it. says M. Minton, to 
spend around £30m worldwide 
on catching the pirates. But, like 
their domestic counterparts, 
they are on to much too good a 
thing to he easily deterred. 

The companies mid patent 
organisations are having some 
success in persuading govern- 
ments — -typically in the Middle 
and Par East — -where piracy is 
at its height to crack down. Mr. 
Terry Werlock. a former man- 


aging director of EMI’s tape 
division and now' president of 
the U.S. company Interraag- 
netics, says that as consumer 
markets in these states grow, 
piracy becomes more and more 
unpopular. Others, less optimis- 
tic, point fo the ease with which 
regulations can be flouted in 
the UK, Canada and the U.S. 
itself. 

The third kind of piracy with 
which the companies must deal 
with emanates from their own 
stars. For' the past 20 years, 
recording artists and the musical 
Press have claimed that the mil- 
lionaire pop star is a rare 
figure:, much more common is 
the 35-year-old former idol who 
finds his mansion and Rolls- 
Royce seized by his creditors, or 
perhaps they were never his. 
Now. say the companies, the 
stars hrve become wiser, and it 
is the industry which is bleed- 
ing. Pop star piracy means 
claiming a bigger slice than the 
companies can afford, and it is 
said to be a growing trend. 

Mr. Richard Robinson, denuty 
managing director of WEA 
(UK) — a subsidiary of Warner 
Communications of the U.S.— 
believes '-that star-power Aiis - 
closely related to the harsh-con? 
petition betwen the record- com- 
panies in a stagnant market 
“The fourma jots— EMI, Philips/ 
Polvdor. CBS, and WEA— are all 
terrified to$ 'their -big artists 
will sign with the competition: 
so they- keda on putting up the 
fee. to keep them. There are' 
cases of rtjp artist getting up to 
19 per cent -of the retail price 
of a recofd: there's no way a 
company, jnakes a profit there.’ 

Finally^ as though this were 
not enough, the record com- 
panies say that he stars are not 
what they were ; they are simply 
not producing the crazes they 
used to. ! “Disco is finished." 
said Mr. William Tawusley, man- 
division. “and punk -was never 
aging director of Decca’s records 
very much." 


These elements, coupled with 
a plateau in general “leisure, 
spending" worldwide, are re- 
sponsible for the industry's dis- 
satisfaction. 

UK companies, EMI and 
Decca, have been particularly 
bruised though for different 
reasons. 

In Decca’s case, many of its 
pop glories are old (the early 
Rolling Stones, for example) 
while classical music, accounting 
for around 12 per cent of the 
record market, makes up 50 per 
cent of their catalogue (uniyers 
sally acknowledged to be 
superb). Its share of the full- 
price LP market, where = the, 
profits arc made, has slippfed 
from 7 per cent in. 1976 to just 
over 5 per cent last year. Decca 
asa whole showed a' £4m net- 
loss over the past year ;' the 
record company,, according to 
Mr. Townsley, " showed a slight 
loss — it might take a little time 
to pull back into profit” 

Problems 
of size 

EMI- ^bablytstiQ’tiie Iwsgpst ' 
selling record company in the 
UK (though CBS is now chid'., 
lending), suffers in part from 
the 'problems of size; The com- 
pany which, gave the world the 
Beatles has -not fully adjusted, 
to the shift of recording talent 
from the UK to the UJS^ It & 
trying, however: -it . has Capitol 
in the U.S., and last year’ con- 
cluded a. manufacturing - and 
sales' agreement with : Unitea 
Artists: - fts ' single, - “The * 
Knack;" has been top 1 of the U.S. 
charts ‘fori some weeks. .The . 
European market remains fiat; 
and in Japan, where . EMI has a 
jbint company with Toshiba, 
competition; is fierce. 

It remains unquestionably - a 
world force: and it now appears 
at least possible that the com- 
pany will not divest Itself of the- 


prestigious record divislon,hut M .: 
attempt to raise capital - by the 
sale of-auather of its parts.- The- 
company said yesterday that . • 
“ with - the abandonment of the . *; 
Paramount - interest; our future. 
plans vmigbt touch on areas V 
other .than music.” ... r 

m the future, all' the coni- j, 
. panieS which remain in the mar : 
ketwtil be required to pay more : •• 
attention than in. the' past to - 
the fact that they are in the 
electronics business as well fcs _ - 
show, business. Digital records, . 
read either by a laser boam-or' 

- an electrode, are now technically" 
-feasible: they coffer .improved . - 
quality without dust infer- . 
Terence. . 

Mr. Roy -Mathews, EMTS direc- 
tor of manufacturing, has 
Japanese research at fifSt' band; 
and is impressed: however, 
does .'hot- want to commit' Jdril* 
self to a system before a widely 
accepted standard emerges. Says 
Mr. Terry Werlock -.of Inter- 
magnetics: ■ “ The market four 
digital systems will be a long 
time a-comlng. We can’t forget 
that engineers and businessmen 
don’t lead the trends, the public 
-do." '- 

': Com ing rather faster, it seems, 
-are video cassettes and! video 
' discs; EMI. like other majors, 
has interests in both:. (Indeed, 
it was access' to EMI’s enormous 
music catalogue for use by the 
U.S. company’s videotape divi- 
sion which lay behind, much of 
Paramount*® interest in the 
company). EMI sees it' as “ a 
. related, but distinct market” 

. Climbing the technology 
ladder may leave some of. the 
pirates. behind for a time: Both 
domestic and- conventional 
-piracy will find it more -expen- 
sive, and possibly digitalisation 
will fox their nefarious practices 
entirely. But few in the industry 
believe itwill solve the problem' 
in the .'longer term. High quality 
recording equipment means that 
piracy is a fact of life, and the 
record companies must; live, 
with; or die from, its effects! r V 


Letters to the Editor 


Tax and sex 

From Mr. Peter Kirwan 

Sir, — May I draw your atten- 
tion lo a persistent and irritat- 
ing anachronism which, though 
well known, appears to be 
continually ignored. 

Several years after the pass- 
ing of the Sex Discrimination 
Act and at this stage .in the 
2Uth Century the Inland 
Revenue persists with an irritat- 
ing piece of Victoriana. In a 
day when a very large percen- 
tnge of married couples each 
have their own career, each 
earning. an independent income 
r.nd each entitled to the degree 
of confidentiality on that private 
income which they . would 
expect frpm their employer. 
Their banker etc, the Inland 
Revenue insists that taxation on 
the wife’s income is the respon- 
sibility -nf the husband. In 
pursuance of this myopic view 
they insist on addressing all cor- 
respondence * and ail tax 
assessments to', the husbands 
who. and again this is anach- 
ronistic. retains the legal 
liability . for the payment of 
those assessments. 

This approach' is absolute, to 
the extent that - where corres- 
pondence is received from a 
.wife on her earnings and when 
the wife sends cheques in pay- 
ments of assessments, corres- 
pondence and receipts are still 
addressed to the husband. 

Not only is this anachronistic 
but it causes an enormous 
amount of irritation to adult, 
independent and earning 
women who do not need to be 
active feminists to be offended 
by this- particular Government 
Department- treating them as 
non-persons. 

Peter Kirwan. 

UH LcdfairirHowi, W.ll. 

The third airport 

From .Hr. A. L. Beard. 

Sir. — Whilst the debate about 
a suitable site for a third 
London Airport drags on I, for 
one. cannot . help wondering, 
whether there is - any need for 
one. In any case. 

Many of the people travelling 
out of Heathrow and Gatwick 
have travelled there from the 


Midlands and the North, adding 
to the congestion on our arterial 
routes in the process. 

Surely, it must be better to 
develop an existing airport such 
as East Midlands, well served as 
it is by road and rail and — most 
important of all — actually in 
existence already. If this air- 
port offered a service approach- 
ing that provided at Gatwick. 
those who live in ray part of 
the country would be very quick 
to use it because at present a 
one-hour flight to a Continental 
destination necessitates a four- 
hour journey to London. 

Certainly, it would seem well 
worth while conducting an 
experiment . by increasing the 
range r of flights from East Mid- 
lands for a year or two. just to 
see what pressure it took off the 
London airports. No doubt, in 
the early stages the flights might 
be loss-raalong but the losses 
incurred would be infinitessiinal 
compared with the cost oF con- 
structing a new airport and the 
same probably goes for the 
environmental problems as well.- 
A. L. Beard. 

Woodfield. Sparkcu Hill, 
iVorfesop, Notts. 

Business efficiency . 

From Mr. D. C. Badger. 

Sir,— Mr. Ayres, in his letter 
In today's issue claims that the 
small business is efficient From 
recent experience 1 cannot sup- 
port his view. 

In February I ordered a gar- 
den summerhouse from a small 
well-established company in the 
West -Country. One important, 
item was missing on delivery. 
In spite of several reminders ! 
am still waiting for completion 
six months later. 

In May I ordered a piece of- 
pre-fahricated furniture from a 
well-known small company in 
Lancashire. One Item was miss- 
ing from the delivery. I notified 
tiie carrier and the company as 
instructed, and. am still waiting 
for completion of the order, 
four months later. - 

In June I bought a typewriter 
from a small business equip- 
ment company in Sussex " The " 
sale? literature was mislead in £ 
to that it failed to mention VAT 


exclusive. I paid the bill in full, 
but with a protest to the man- 
ager. I did not receive even the 
courtesy of an acknowledgement 
of nay complaint 

From experience I prefer the 
big battalions. 

D. C. Badger, 

Elliots Land, 

Mortimer West End, 

Reading. 

To whose benefit? 

From. Mrs. P. D. Edwards. 

Sir, — Should one laugh or cry 
at the views expressed by the 
British Institute of Management 
and reported in your issue of 
September 19 under the heading 
“Company Car Proposals Could 
Cost 10,000 Jobs? ".Carrying the 
argument to its logical con- 
clusion, just imagine how 'much 
better off the motor industry 
would be if all employees (and 
why not pensioners?) received a 
“perk" car? How must better off 
would be. the garages and insur- 
ance companies carrying out 
repaifs^for customers who are 
heedless of their cost and fear- 
less of .the Foss of their no-claims 
bonus, - not- to mention- - the* 
Government itself which could 
increase car taxes at will?. 
Shangrila indeed! Motorists 
would be happy to use their, 
cars as steam rollers finishing off 
■the spring and autumn road-sur- 
facing process knowing that If 
tyres and windscreens cost £100 
apiece it does not affect them. 

Seriously though, how do 
employees who receive a car as 
a perk think the rest of the 
population manage to buy and 
-'run a car, especially since they 
are required to pay more indirect 
taxation to fund income tax cuts, • 
the lion’s share of which hgve ’ 
.gone- to the. higher paid? The 
proliferation of perk cars over 
the years has led to a situation 
where the motorist who buys 
and maintains his own car is 
horrified at the ■ prospect of 
taking, his car to a garage for 
repair because, if we are to 
believe the figures bandied about 
in the media, .70 per cent of the 
customers couldn’t care less 
how-much it costs, and the. tax 
paid by company car owners in 
.consideration of their perk is 


derisory. If they think other- 
wise, it is because they have 
been protected from the ' true 
cost of motoring for too long. 

If the Government believes in 
its market force policies, then 
it should also believe that it is 
unnecessary except on humani- 
tarian grounds to protect any 
section of the population from 
the effect of them. After all, 
the swingeing cuts in public 
expenditure will lead inevitably 
to higher unemployment but we 
all hope (and pray) that the 
long-term effects will be bene- 
ficiaL • - 

P. D. Edwards. 

4 Copprns Lane, Borden, 
Slttingboume, Kent. - - - 


Biblical perk 

From Mr. Peter C. Bill 

Sir, — Even the psalmist fore- 
saw this problem! 

Psalm '4, ( verse 2: 

“ O ye' sons of men, bow 
. . long will ye blaspheme mine 

- honour: and . have ^ such 
pleasure in vanity ;and keek 
■ -after- leasing? ’* - — - 

Peter G. KUL .: . - :J • -‘ 

. Anne Cottage, FawUy, 
tienLey-on-Thames. 

Looming cataclysm 

From Mr. Winston A. Cooper 
■ Sir.'-rYour front, page item: 
“Big- Shortfall -in Britain’s 
Energy Supplies' Predicted," and 
the related Editorial comment 
“The Looming Energy Gap” 
(September 18) make extremely 
instructive reading - for the 

thoughtful individual. 

H “ energy rich” Britain 
"(coal, oil, gas and. nuclear 
resource reserves) can expect to 
be .abort .of its - “ energy ’’ 
requirements by between 15 and 
2Q per cent ' of estimated 
demand by the year 3000, then 
what of toe rest' of Europe ? 
Readers in West Germany, 

France, Italy, Austria.. Belgium, 
-Denmark.. Japan and most of all 
the ' United States .shtiuld be 
extremely -concerned " by the 
implications: of sueb a predic- 
tion. 

Energy is a much ‘abused 
'noun and is thought of in over- 
simplified . ways. - As T- have 
written in this column earlier 





this year “ energy " does not 
only drive our cars; it also pro- 
rides our food, produces our 
clothing and makes housing 
habitable during the winter 
months of the temperate 
regions. So our need of 
"energy” is total to' our 
survival. 

And if “ energy rich " Britain 
will be importing 15 to 20 per 
cent of her energy needs by 
AD 2000. from where will these 
imports come ? For, by the year 
2090, many of., the major 
“energy" exporters of the 
Seventies will he pxnerieqcinE 
declining production levels, 
while the demands of the 
energy importers will be in- 
creasing. 

Without a realistic resolution, 
tb»s is obviously an intractible 
international problem which 
threatens to engulf industrial 
society in an overwhe lming 
cataclysm. After ail, every in- 
dividual nation cannot con- 
currently be a net energy im- 
porter for an indefinite period. 

This is a looming cataclysm 
which few seem to have noticed: 
Am I still in a-minute minority? 
Wmston A. Cooper. 

“ Rnniriore.'' Raleiah Drive, 

CUt agate, Esher, Surrey . 

Slo w delivery 

From F. H. Smith 

Sir, — I wonder if others, like 
myself, who are failing to get 
the HMSQ Daily List to which 
they subscribe feel that the 
publishers should be renamed 
Her Majesty’s Stationary Office? 
F, H. Smith, 

Librarian. .? 

British Transport Staff College. . 
Hook Heath Road,- 
Woking, Surrey. . 

Not by bread alone 

From Mr. R. Head - 

Sir.r— Mr. J. D. Sutherland . 
1 September 20) betrays . tixe . 
arrogance of the protectionist 
when he complains of “un- 
necessary" goods flooding, into 
Britain. 

Unless those, goods lie unsold 
on the shopkeeper^ shelves 
then they must be necessary to. 
the customers who buy them. 
They also provide highly h'eces- 


. sary competition for our own 
overmanned, over-priced in- 
dustries. 

- -It is common- for bureaucrats 
. to define which goods are 
" necessary ” to the people and 
which are not Yet in tunes of 
war and devastation it is lip- 
sticks. nylons, cigarettes and 
chocolate that become the local 
currency — not bread or over- 
coats. • - 

Robert Head. 

16, Winsham Grove; SW11 . 

Tourists’ theatre 

From the General Secretary, 
Equity \ 

Sir,— I am astonished that in j 
your special supplement today i 
on British Tourism (September I 
12) you omit any other than i 
passing reference to the theatre 
as a source of tourist revenue. 
In 1977 more than 4m to uris ts 
out of a total of more than 18m 
visited British theatres, and 
spent 35 per cent of their total 
daily expenditure on theatre 
tickets. Surely, given the recent 
scandalous increase in VAT on 
theatre tickets which threatens 
the very life of the live theatre, 
the value of theatre to tourism 
merits some -examination in 
your pages ? . .» 

Peter Plourie2. ■-* - 
8 , Barley Street, WZ. 

Venture capital.. . . 

From Mr. P. G. Parry. 

Sir,— May I offer a couple of 
practical suggestions concerning 
difficulties in finding venture 
capital? (Mr. Ayres . -letter 
(September IS). 

Entrepreneurs should. try: 

1— ' Writing to local firms -of 
solicitors and accountants With 
brief particulars of their scheme, 
asking if they have any. clients 
who might be interested in in- 
vesting. 

2 — Place a small advertise- 
ment in the "Business Oppor- 
tunities” column of their local 
newspaper inviting backers. 

One or other of these may 
produce results. 

Patrick Parry. 

7 Green Lane, Stoke Albany, 
Market Harborough. 
Leicestershire. 


September 3rd 1963 
should bavebeen the happi 
day in Bobfl ad Helen’s u re. 
But it turned into around^ 
the-clockMgil of 16 vears. 


Thqy named her Maij 
was bessi she weighed 
He* parses, Bob and) 


knowiribat lay ahead. ■] 

-Mary was physically 
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wouri sacrifice evsytha 
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If Athens’ growth is not checked it could become nnfnhaMtahfc N. J. Michaelson and Daiid Tonge report 

Athens: city without a face 
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MOST foreigners warm to 
Athens, but the Greeks are 
beginning to class their capital 
as a disaster area. This year 
the Government has finally pre- 
sented a programme to tackle 
what Mr. Dimitris Beis, the 
Mayor of Athens, calls “a city 
without a face.** a Place which 
has lost its life and personality” 
and one where ‘"worry, aliena- 
tion and isolation” are the lot 
of its citizens. He also attacks 
its unacceptable" transport 
facilities, its polluted 
atmosphere, and the virtual 
abse nce of modem sewage 
systems, parks and facilities for 
children ami the old. 

The Press takes a similar 
tone. it writes of -the 
“catastrophe" of the city and 
its “melancholy ‘ post-war his- 
tory.” “Qne inusl be blind and 
paralysed not- to -see and feel 
the impasse Athens has 
reached," wrote Mr. Giannis 
Marinos, editor of the influen- 
tial economic weekly, Oiknorai- 
kos Tahidromos. “No more can 
it work as a dty. Its inhabit- 
ants can no longer breathe, 
circulate on foot or by -wheel, 
or find rest from the onslaught 
of noise.” 

Even . . Mr. Constantine 
Kara man! is, the Prime Minister,' 
is reported as saying that half 
tHe city needs to be pulled down 
to set it. right. And he has 
warned that if its rapid growth 
is not checked within a 
few years it will ' become 
uninhabitable. 

The development of modern 
Athens has been remarkable. 
During the four centuries of 
Ottoman occupation there was 
little evidence of the golden age 
of Pericles which the Greeks 
now trampet abroad. Indeed, 
in 1810 -what Milton had called 
“ the eye , of Greece " was a 
muddy, provincial village which 
did not even boast a taverns, 
or so a Mend of Lord Byron 
complained. It was not the 
original choice as capital for 
the new Greek state: that 
honour fell first to Nafplion 
and then to Aegina. But in 
1834 it gained its present role. 


a palace was built for its 
Bavarian monarch and — later — ' 
some streets were provided. 

From 3l L 000 in 1838 the 
population reached 453,000 by 
1920. Largely as a result of 
the massive inflow of. refugees 
from Asia Minor- it then 
doubled in the nest decade. In 
1961 tiie greater Athens area 
had nearly2m inhabitants;' Now 
the figure is over Sin. \ 

Traffic jams 

■ Few countries in the world 
can boast that, they have over, 
one-third of their population in 
one city — and few would want 
Jo do so. ;The Greek ** walking 
with supine indifference among 
the glorious ruins of- antiquity ^ 
— as Gibbon described hint— 
has been replaced by- the 
harassed householder, of today, 
battling with bus. queues and 
traffic jams, as he tries, to make 
his way home or t<r the second 
job he is likely to hold. 

-Conditions are - worsening, 
according to. the introduction to 
the. 197B82 iriveFYear Plan, and 
“nature and “die historical and 
cultural: environment are being 
destroyed or seriously degraded 
and in general the productivity' 

- of economic activity ' is being 
negatively affected.” 

Those who visit Athens today 
can, if they look, still find the 
odd tree-lined square, a quiet 
cafe or a traditional . tewema. 
But the PI aka area under the 
Acropolis has become a tower 
of Babel with loud - speakers 
blaring out songs in many lan- 
guages and the cha rming pre- 
war town houses are crumbling 
before the concrete apartment 
block. “Athens by day is jungle 
and desert . . . The outsider is 
confounded by blinding clarity 
and mouthfuls of cement 
powder, by downpours that can 
turn streets into river beds in a 
few minutes and by the din of 
building, wrecking, traffic and 
human beings," writes Mr. Kevin 
Andrews in his incisive book on 
the city. 


The tourist coaches fill with 
fumes the streets originally 
made for horse-drawn carriages. 
The trebling of the number of 
private cars in the past decade 
has created a nightmare of con- 
gestion. A recent survey showed 
that Athens has become the 
noisiest city in Europe, with the 
decibel level believed to be 
responsible for increasing 
psychological and nervous 

disorder. 

Pollution, from vehicles and 
industry, is appalling. The 
Parthenon and the Caryatids, 
the famous maidens of Athens, 
have suffered more damage in 
the jast 25 years than in the 
previous 25 centuries. Most of 
the sea around Athens and. 
Piraeus is classed as a health 
hazard by doctors* associations. 
Two-thirds of the cities’: sewage 
gos. untreated into the Saronic 
Gulf, miring with the refuse of 
the 1 shipyards, oil refineries, 
steel ret ill k and factories which 
line the coast Marine life has 
been driven out to sea. "No 
swimming " signs proliferate. 
And the city lacks “lungs": a 
mere. 2 per cent of its .area is 
green, compared with around 
five times this- figure in many 
European capitals. Finally, the 
recent decree- that night clubs 
and cafes should shut at 2 am 
has prevented Athenians from 
enjoying the one time when the 
city is quiet 

Yet such is the hold that 
Athens has over Greek life that 
its population still continues to 
grow, rents to .soar and 
property prices now . match 
those in London. In 1960, 56 
per cent of the city’s popula- 
tion had been bora elsewhere 
and in 1971 the census showed 
that 10 per cent of its popula- 
tion had moved to the capital 
in the previous six years. It 
accounts-for nearly half of in- 
dustrial employment in Greece, 
attracts 50 per cent of Greek 
private investment, deals with 
60 per cent of the country’s 
foreign trade and bouses 70 per 
cent of the nation's doctors. It 
pays most of the taxes, dom- 
inates cultural life and is 


where all official decisions are 
made. To complicate matters 
further is the way that the 
financial, political, administra- 
tive, social and commercial 
centres have all concentrated in 
the same small area of Athens 
—that stretching from Omoni* 
Square (whose palm trees were 
felled in the 1930s for giving 
too African a touch) to Con- 
stitution Square (whose palm 
trees survive). 

Furthermore, with the 
modern capital- often built' on 
top of ancient or 19th Century 
Athens, attempts to solve such 
problems as those of transit 
run into permanent .difficulties 
with the “ archaeologists and 
preservationists. 

Since the war •• . various 
attempts have been made to 
prevent the city over-expanding 
In the 1950s preferential invest- 
ment terms were made available 
in the provinces. Later 11 in- 
dustrial zones were set up 
under ETVA, the Greek Bank 
for Industrial Development 
Then in 1976 special incentives 
were granted in border areas 
and early this year a ban was 
imposed on most forms of fur- 
ther industrial investment in 
the Athens area. 

New initiative 

Few of these measures had 
much success but' since the 
spring the present Government 
has launched « more compre- 
hensive programme. Oikono- 
mikos Tahidromos has described 
it as the most systematic pro- 
gramme so far and the one 
basically most fitting the needs 
of the country. 

The main difference between 
the new package and previous 
efforts is that for the first time 
the need to improve living con- 
ditions in the province's is 
recognised. If present popula- 
tion trends were to continue, 
by the year 2000 Athens would 
bouse 6.5m of the country's 
11m people and Salonika—* 
which, writ small, has many of 
the problems of Athen&r-l.lm. 


But now sine provincial towns 
have been chosen as the focal 
points of the sew decentralisa- 
tion effort These are Volos and 
Larissa in central Greece; 
Patras and Aigion in the Pelo- 
ponnese; Heraktion on Crete; 
Ioannina in- Epirus; and Kavala. 
KozanL - and Ptolemais in 
Northern Greece. 

The Government insetting out 
with, . some noble aims— to 
create a -more human .urban 
egyfnmment, to improve hous- 
ing, health facilities and school- 
ing, and -to develop cultural 
centres drawing much of their 
insp iration from local culture. 
It also intends to decentralise 
- its own administration, to trans- 
fer- more .powers to the provin- 
cial, prefects and to help local 
communities to build up their 
agricultural - - based industries 
The' role , of .Athens, it is said, 
wifi, become restricted to that of 
the .policy-forming and. co-ordi- 
nating headquarters. 

- The carrot for the provinces 
is accompanied by a stick for 
the : cities. Special additional 
taxes are to be levied on the 
residents of Athens and Salo- 
nika. Mr. Stefanos Manos, the 
under-secretary of Public Works 
who., has been given responsi- 
bility for formulation of many 
of the new plans, says that these 
taxes may include a tax on real 
estate. Increased taxes for non- 
resident who wish to establish 
themselves in the cities, local 
sales taxes- and more costly 
permits for shops, restaurants 
and recreation facilities. How- 
ever, he insists on the need for 
such changes, laying his motto 
is: “ Bring the wild birds baric 
to Athens.” 

The Ministry of Public Works 
estimates that infrastr uctu re 
required in Athens in the next 
two decades will cost about 
SOObn drachmas (£4bn). Pro- 
jects necessary include ring and 
other roads (60bn drachmas): 
sewerage improvements (B5bn 
drachmas); a new underground 
railway (40bn drachmas) and a 
new international airport (30bn 
dra chm as) 

With all rural Greece classed 
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A Greek view of the monster its capital dty has become 


as a development area by the 
EEC, the country ' can expect 
help from the Community. The 
EEC Commission has described 
its income distribution as simi- 
lar to that of Italy but argues 
that its disparities would be 
harder to tackle. It estimated 
that about $120m would be 
required annually from the Com- 
munity’s regional development 
foods. The fate of previous 
attempts to spread regional 
development shows the prob- 
lems facing the authorities— as 
does the fact that the present 
plan for Athens is the seventh 
one to be prepared recently. The 
cynics comment that the only 
plan ever carried -out was that 
of the Bavarian King Otto in the 
1830s. 

There -has already been a 
problem in' the Government 
about how the intended 
Ministry for Regional Develop- 
ment, Housing and Environ- 
ment would share responsibili- 
ties with the presently all- 
powerful Ministry of Co- 
ordination. But a more serious 
issue is how the central authori- 
ties will work with the local 
authorities. The Mayor of 
Athens rejects a recent com- 
ment that mayors in Greece 
have as much power as munici- 
pal gardeners in Western 
Europe. '.But their rights to 
appoint the personnel they 
choose and to raise revenue are 


extremely circumscribed. They 
can charge for specific services 
but not impose taxes In the yay 
common in other countries. 

Mr. Beis, who was electe4 on 
an anti-government vote, ..has 
proved considerably more; de- 
cisive -than his predecessors. 
One of his first acts was to' de- 
mand a lbn drachma loan from 
the Government: he received 
half that. Flowers have begun 
to appear on the streets, some 
trees have been planted and a 
few pedestrian precincts created 
—to the fury of motorists. . V 

Objections 

However, he is critical of 
what the Government is doing. 
In part his objections are about 
the lack of prior consultation 
and co-operation with the 
municipalities. He sees the 
regional centres of development 
as “ a bureaucratic, technocratic 
solution,” claims that no 
national regional development 
programme eixsts and that the 
Government is lacking courage 
in handling decentralisation of 
decision making. While wel- 
coming the long-mooted and 
overdue underground, he argues 
that the new airport is not 
necessary and criticises plans 
to build new ports at Lavrion 
and PahL In particular he calls 
for the immediate freezing of 
permits to build on undeveloped 


land so that these can be used 
for parks, children’s play- 
grounds and green areas. 

The recent World Bank 
annual report identified the 
growth of massive urban con- 
centrations as one of the main 
problems of the future. Its 
report focused on the Third 
World but what is happening 
in Athens shows that the 
problem is also close at hand 
in Greece. The country is now 
paying the price of decades of 
neglect of the provinces. 
Optimists believe that accession 
to the EEC in 1981 will give a 
boost to the Greek fanner and 
halt the trends of the past 150 
years. But without a majdr 
policy change and the willing- 
ness to divest itself of many 
of its powers, the central 
Government is likely only to 
find its troubles worsening: 

“In their market place the 
Athenians have, among objects 
not generally known, an altar 
. . . to Mercy, of all divinities 
the most helpful to man during 
his life and in the changes and 
reversals that befall him. to 
whom the Athenians alone 
among the Greeks give honour," 
wrote Pausanias. Today more 
than mercy is required if 
Athens is not to wither — and 
like the ancient dty bequeath as 
the “sunset to the skies, the 
splendour of its prime.” 
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Weekend 

Brief 


The edging 
out at ; 

Wilkinson 

Denys Randolph, whose tenure 
as chairman of Wilkinson 
Match came to an abrupt and 
acrimonious end two days aco. 
admits that he is not an easy 
man to deal with. 

“I'm an awkward so-and-so." 
he said, drawing breath after 
his sudden ejection by the rest 
of the board. '* I've obviously 
been stirring it too much.” 

His successor as chairman. Sir 
Richard Powell, would certainly 
agree. He puts the boardroom 
dash down to personality 
differences, rather than .the 
mem! basic management and 
policy questions referred to by 
Randolph, who at 53 is Powell’s 
junior by 17 years. 

The Randolph family has been 
associated with the company 
W since Denys Randolph's 
grandfather took control of Wil- 
ktaon Sword back in 1914. 

With its extensive interests in 
rwws, gardening tools, matches, 
safely equipment, and writing 
instruments, the company has 
developed far beyond the family 
Company it used to be. This, 
la Sir Richard’s view, may 
illuminate some of the problems 
leading up to this week’s ran- 
cour. ■* This company grew out 
of quite a small proprietorial 
business," he says. 

“I don’t- think the adaptation 
Ip a large international business 
was at all an easy one. The ' 
worlds are not the same.” Wil- 
kinson now makes only around 
a quarter of its profits in the 
UK and is actually losing money 
on the razor side, one of the 
chief elements in its quality- 
oriented public image. 

. Theproblems of the company, 
which Allegheny Ludlum 
Jwrastries of Pittsburg has a 
.flake .of- just over 44 per. cent, 
have . certainly been well 
Publicised. It is beset on two 
fronts. blades; and pens, by 
Gillette, the U.S. group which 
nominates the world razor 
•hene. while cheap pens and 
“gposable razors turned out hy 
of France haw also sent 
. winds through some of 
Wilkinson’s key markets. 

Although profits of Wilkinson 
-S°*ed a 33 per cent jump in 
« last financial year to March 
.■jM) £l8m; the first. six months 
_rf current period are 
proving rather more tough and 
.■-r'®* analysts expect a slight 
rJSpgs dip for the full 12 


The war of words that rings around the Wilkinson 
Match boardroom .... Mr. Niehous supports the 
BBC .... and the growing thirst for white wine 
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r ?echoslovakia — then the full 
impact of the UK wine boom 
becomes apparent . 

StoweLs cf Chelsea— the wine 
suLsc lary cf -the Wh'.tfcrer 
brewers — is claiming a winJ 
first in nationally marketing a 
Czech wine in the UK- The 
wine— which will be sold under 
the brand name of SL Bubertas 
— was chosen as being an “ easy- 
to-drink wine with a universal 
appeal.” In fact, so rapid has 
been the growth of white wines 
in the UK over the past two 
years that Stoweljs is eagerly 
awaiting the first shipments of 
St. Hubcrtus to meet the con- 
tinuous rise in demand. 

Although the British sl’li 
tiring .’ess wine per bea:! of rho 
population titan. - any other 
European country apart from 
Ireland, the UK wine market is 
one of the fastest growing 
sectors of the total drinks 
mar’-' 1 * """ncs t -c*'?3 — wb 1 -*'- 


MONDAY — Miners’ pay claim 
goes before National Cool Board. 
Bank of England quarterly 
analysis of bank advances fmid- 
Augost). Twoday strike by 
Confederation of Shipbuilding 
and Engineering Unions. Liberal 
Party Conference opens. Winter 
Gardens, Margate (until Septem- 
ber 29). Bricks and cement pro- 
duction . (August). Mr. Peter 
Walker, Minister of Agriculture, 
and Mr. Clive Jenkins, generrl 
secretary. Association of Scienti- 
fic. Tedmical and Managerial 
Staffs, at Council for Education 
in World Citizenship conference. 
Institute of Education, Bedford 


Economic Diary 


Way, WCL Prices for rough 
diamonds charged hy De Beers' 
Central Selling Organisation go 
up by average of 13 T per cent 
Sixth European congress of 
building societies opens in 
London (until September 28). 
International Coffee Organisa- 
tion council meets London. • 

TUESDAY — September provi- 
sional figures for unemployment 
and unfilled vacancies. Mr. 
William Wbitelaw, Home Secre- 
tary, speaks on opening day of 


Police Superintendents Associa- 
tion conference. Palace Hotel, 
Torquay (September 26). Mr. 
Sidney Weighell, general secre- 
tary, National Union of Railway- 
men, addresses London Chamber 
of Commerce, Ironmongers Hall, 
Barbican, London. Mr. Michael 
O'Kennedy, Irish Foreign Mini- 
ster and president of EEC 
Council of Ministers, addresses 
United Nations General Assem- 
bly, New York. Mrs. Margaret 
Thatcher, Prime Minister, opens 
shopping centre, Milton Keynes. 


WEDNESDAY— Conference of 
EEC Agriculture Ministers opens 
at Dublin Castle (until Septem- 
ber 28). EEC Energy Ministers 
in talks in Paris with U.S., 
Canada and Japan on reducing 
oil consumption. Meeting of 
Trades Union Congress general 
council. Labour Party national 
executive meets. 

THURSDAY — Manchester 
Central by-election. Sir John 
Methven, director general. Con- 
federation of British Industry, 
speaks at National Cold Storage 
Federation luncheon. Savoy 
Hotel, London. Energy Trends 
publication. 


New Abbey National 
OPEN Bondshares keep 
your savings on top... 


Denys Randolph: ** I’m an awkward so-znd m ’ 


this was enough to 
’ * Cassandra-like warn- 

Wj# Randolph is a matter for 
In his statement after 
-o~ C 7 t fr0,n the chairmanship 
n* is. still on the board— he 
Ukrason’s financial per- 
: was deteriorating. He 

JJjgJained that his warnings 
Hr 1 . Jw worsening situation 
h«sn Ignored and his 
ions . for improvement 
unheeded. Amplifying 
he commented that 
sieved for some time 
iTi. 1here k o basic weakness 
-“^fwaKement." 

f ity T* 5 that he hoped to 
- * nre tV appointing 
/ - ftr 1 ? executive to the board • 
tins., was the issue that 


finally broke the patience of his 
fellow directors who voted him 
out of the chair. He had 
previously refused a five-year 
consultancy offer, worth some 
£210,000 with pension rights, 
made in the hope of inducing 
him to leave the board without 
a fuss. 

But Randolph is not the sort 
of man to so quietly. Had he 
done so, he says, his reputation 
might have suffered and he 
might have been blamed for 
any subsequent problems 
experienced by Wilkinson. 
Apart from his more generar 
charges. Randolph feels thai the 
management has been rather 
slow on its feet in meeting the 
market challenges in razors 
and pens. He also disagrees with 
the move into sunglasses, 
where small losses are being 
made. . . 

Since he has been chairing 
the Institute of Directors for 
the past throe years, he is open 
to accusations that his hold on 
the company's affairs has been 
rather less tight than it might 
have been, a point that he 
accepts. Bui he is, none the less, 
unhappy with the way the razor 
blade side has been handled, se 
feels that the move into twin 
blades was a mistake, and that 
the company should have con- 
centrated more on the bonded 

blfticic 

According tn Sir Richard the 
razor market remains “a hard 
slog." while pens arc rontmuing 
to pose problems, although the 
Sen pi o interests in the US. are 
now showing an improvement 
Gillette, via its Papennate com- 
pany, is a major competitor here. 

Wilkinson has. like “ a “y 
other British companies, been 
hit in its foreign business by 

the unusual strength of sterling. 
Nor is the present engineering 
strike helping its overall resill- 

Cn y e t while it is suffering 
heavily in the U.S. razor 

market, its tie-up with Allegheny 
Ludlum, which is mainly in the 
stainless steel sector, has proved 
of benefit When first mooted in 

1978, the idea was for the u.s. 
company to take voting wmtroL 
leaving a sizeable number of 
minority shareholders. Institu- 
tional objections led to” a re- 
working of the agreement, how- 
ovrr. and Allegheny finally took 
44.4 per cent. . 

What 'Wilkinson gamed from 
, he deal was the True Temper 
gardening, spoils and raihray 

equipment subsidiary of the 


U.S. concern. This addition 
provided one of the most potent 
contributions to last year’s 
Wilkinson profits, which might 
otherwise have shown little or 
no growth. Mr. Randolph, who 
was Wilkinson's chairman when 
the deal went through, claimed 
on Thursday to have been 
instrumental in securing 
improved terms. 

This was strongly rejected by 
Richard Buckley, Allegheny’s 
chairman, who also said he was 
confident of the present 
management led by the manag- 
ing director, Christopher Lewin- 
ton,- and the finance director, 
Anthony Shanagher. 

“ The clash was not with us,” 
said Buckley. - Allegheny did, 
however, go along with the rest 
of the board when told of the 
rift that had opened up. 
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Letter 

from 

Toledo 


BBC External Services last ditch 
efforts to avoid decimating cats 
to its activities are receiving 
support from unpredictable 
quarters. Latest of a stream of 
letters comes from Toledo. Ohio, 
now the home of William 
Niehous, the businessman kid- 
napped in Caracas in February. 
1976. who finally escaped in June 
this year. Niehous says bis 
captors tuned their radio to the 
BBC each day and the broadcasts 
44 kept me current on world 
affairs and ' provided me with 
many hours of relaxation -and 
enjoyment.” .- 

His one bit of- frustration was 
that he escaped having only 
heard three episodes of Paul 
Temple and the Geneva Affair 
and is still not sure how the 
serial ended. Clearly a case for 
building a better transmitter to 
serve Toledo. Ohio. 


Britain 
hits the 
bottle 


When a major British brewery 
group spends two years scouring 
Europe for a new white wine — 
and ends up importing, from. 


o?c k-ics ere tires \y up r‘ 
T-isra than a quarter this year 
to top 10m gallons. However, 
as Norman Webber of Slowells 
points out, the “ wine expansion 
in this country has not come 
from the traditional wine 
drinker but from the whole 
mass of new drinkers coming 
into the market” . . 

Basically, the two main 
growth areas have been an in- 
crease in the number of women 
drinkers overall, as well as more 
wine drinkers from among the 
lower middle and upper working 
socio-economic' groups. It is 
these two sections which have 
shown a dear preference for 
light, dry white wines. This, in 
fact, reflects one of the under- 
lying trends towards lighter 
coloured and Savoured drinks — 
lager instead of beer, white ram 
instead of dark, and the growth 
of vodka, gin and vermouth 
sales. 

This trend is explained by the 
drinks trade as owing much to 
the consumers' belief — however 
erroneous— that the tighter the 
colour of the -drink, the more 
refreshing it is. 

But the absolute growth in 
wine sales has been due to 
several factors, including a 
rising standard of living and the 
greater incidence of continental 
holidays, thus making people 
more prepared change their 
drinking habits when at home. 

The main stimulus, however, 
undoubtedly has been the grow- 
ing availability of wines, 
especially through supermarkets 
and the multiples such as Wool- 
worth and British Home Stores. 

As Norman Webber of 
StoweH adds: “ The problem of 
selecting wines is mental not 
economic”. Stowetis, and other 
wise companies, are therefore 
redesigning their labels to pro- 
vide more Information for the 
consumer. Stowells is also 
giving its label design a "more 
feminine look”, to prove more 
attractive to the growing 
numbers of housewife shoppers 
for wine. The veiy thought Is 
enough to turn a traditionalist 
to drink. 

Contributors: 

Andrew Fisher 
Arthur Sandies 
David Churchill - 



Ilbfoftniostotfa 
sdienies, Abbey National Open 
Bcnidsbai^k^yoursavings anihe 
higbiate dfe rential — affprynu tore 
completedyo ui - a a rf i art ftri ter m- you 
canstayootiMtbttgbanusrateforas 
fongasyou stay in the scheme. 

The actual rate may vary but the 
difference overour share rate is of - 

course guaranteed 

It's veiy r handy to get extra hi^i 
interest’wihoutbeiQgtied down for 
another taogperiod, especially as your 
investors atoi^ 
noticeonceypuiiavecan^ 
coDtradedtoaiL . 

Thatfslheheableadvantagefbat . 
AbbeyNalmnalppenBc»dsharesofifei: 

With Open Bondshares^you 
come In atanyleveLIfyoutedyou 

can a^nmit your savi n g for longer 
than one year with OpiiBoudshares, 
Abbey’s JUMP system letsyou go 
straight on to the appropriate higher 
interestrate: 

Commilfor3 years for example and. 
vuur savings start garnngabig9J5%p.a. 
right away. Ccmmitfor 5 years and you 
^eamthetoprate (£10.75% p.a.feoni 


the start Ofcomrse, ifyotf dprefer only 
tocomiiii t yomrsavingsforoDeyear 
atfirst,tteSTEPmethodstinpaysa 
handsomepraniim 

nptnthe max i m um r atft. 

\bu can haveybur interest as 
monthly income, orhalfyearfy, 
-whichever suitsyoubest 

Ifycaiarettnridngabcmt retirement, 
ch: the best wavto profit from your , 
capital, this optwninay suit you. very wel 
Remember— you wiQ have no farther 
tesku^taxohligationQnthemtjeres^ 
youieoeave. 

Audof course, OpenBandshares 


have all the security of Abbey National 
asabuflt-inextra. The mini m um 
investment is £500. . . 

Comeohin! 
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UK COMPANY NEWS 



Laporte soars by 80% 
to £8.5m midterm 


DIVIDENDS ANNOUNCED 


Hall Engineering £0.6m 


Current 


Date 

of 


payment payment 


DESPITE! LOSSES during the 
transport strike and a £UE m 
exchange deficit, taxable profit of 
Laporte Industries (Holdings) 
soared by 80 per cent from 
£4.72m to for the first 

half of 1979. 

Mr. R. M. Rlngwald, the chair- 
man, forecasts reasonably satis- 
factory full year results "con- 
sidering the difficult economic 
climate.” For 1978 profit was 
£12.14m, compared with a peak 
of over £15m two years earlier. 

Group trading profit for the 
half year, before interest of 
£l_25m <fl.4m), climbed fro nr 
£6. 12m to £9.77m. Of this total 
Laporte and its subsidiaries con- 
tributed £S.87m, against £L40m,. 
while the principal Interox com- 
panies, mostly 50 per cent 
owned, produced a rise from 
£L12m to £3 .23m- The short of 
other associates reached £868,000 
(£518,000). . . 

External sales were ahead to 
£92L8m (£80.58m) with £51.45m, 
against £44. 68m, from UK pro- 
ducts: £7. 73m f£658m) from the 
Australian group: £l-57m 


dealt with as an extraordinary 
item. 

After a total effective extra- 
debit of £846,000 
and preference divi 


ordinary 

(£45.000) 


share — last year's final payment 
was 1.44p. . . , . ' _ . . 

On the sis month’s results the 
only tax payable is overeeas, 
estimated at £38,000 (£62,000). 


Hpndsthe attributable, surplus No tax is payable on UK profits. 

S^e^at £3.82m (£LS6m) of due to too availability of capital 
which £L2m (£457,000)' 


was allowances. 


^Though a revaluation of 
Interox assets has not yet been 
completed allowance for an in- 
creased attributable depreciation 
charge of £200,000 has been 
made. The group provision -was 
£L97m (£2. 02m) net of grants. 

See Lex < 


Sparrow 

expands 

midway 


FOLLOWING AN Increase test 
year to a record £L57m, 
<3. w. Sparrow and Sons, crane 
hire concern, lifted pre-tax 


(£1 77m) from other overseas profits from £514.000 U> £624,000 
subsidiaries and £3,000 (£204,000) for the first half of 1979. 


from technology sales. The 
share of Interox companies was 
up from £27.05m to £31.54m. 

With tax taking a lower per- 
centage at £4.04m <£2^m) stated 
per 50p share showed 
a more than 135 per cent jump 
to 9.64P (4.1p). The net internn 
dividend is stepped up to 3,5p 
( 3.02 17 p) — the final last time was 
4.53255p. 

In' addition to the currency 
loss taken before tax a further 
£65S,Q00 exchange deficit was 


Turnover for the . period 
improved to £8m compared with 
a previous £6 .22m. • 

The directors state that the 
substantial investment pro; 
gramme is well under way- And 
the company has a good intake of 
inquiries and orders for the rest 
of the year, and into 1980. 

In April the directors said they 
expected an overall profit in- 
crease for the current year. 

The interim dividend is raised 
to L206P (D.962P) net per 20p 


Winn Inds. 
higher in 
first half 

WITH MOST companies showing 
advance Winn Industries im- 
proved pre-tax profit for the first 
half of 1979 from £646,000 to 

£754,000. . . 

Excellent, progress baa been 
made in certain areas with some 
large export engineering orders, - 
and the group forecasts a satis- 
factory year. For 1978 profit was 
a record £LS7m (£L3m). . 

Declaration of an interim divi- 
dend has been deferred until the 
recommended £8.7m offer for the 
group by London and Midland 
Industrials, made earlier this 
month, is known. 

Winn's sales for the six months 
were up £3.61m at £134J5m. 

After tax of £392,000 (£336,000) 
net profit came through at 
£362,000 (£310,000) ■ 

The directors say that good 
control of trading activities and 
the sale of a large property, 
which was formerly occupied oy 
a subsidiary. have greatly 
enhanced the company’s cash 
resources. 


Adwest 9.65 Nov. 16 

Goodman . Bros. 0.96 Nov. 30 

Hall Engtnering int 3.1 Nov. 9 

Thus. Jourfan Jht. 1.05 . Oct. 3* 

Laporte int 3.5 Nov. 23 

Liberty ; 0.6 NoV - 15 

Movitex 0.7 — 

Nesco Inv. Jnt 2 j8§ 

F. S. Ratcllffe .... 4-25- — 

G. W. Sparrow int. 121 Nov. 29 

Tharsls Sulphur ...int£. 6 _ 77, « 

Thos. Walker 0.76 Nov. S 

Ward White int 1.4 Nov. 10 

Dividends shown pence per \ 


Corre- Total 
Spending for 
year 
13.5 
0.96 


div. 

65 

0-83 

2.47 

L01 

3.02 

0.76 

0.34 

2£S 

4-25 

056 

Nil 

0.64 

059* 


322 


0.7 

5.25 


0.93 


Total 

last 

year 

10 

053 

4.94 

7.55 

&22 

0.34 

6.7 

5.25 

2.4 

Nil 

0.81 

2 . 68 * 



gain at internn 

TAXABLE profits of Hall Bn* be enhanced as a result of this .^airman. Vnltoch, at 

have ex* disposal. 


nearing (Holdings) have 
panded from £h25m to ^-88® 
for the half year ended June 30, 
1979 

Although prospects for the 


• comment 

Adding’ back 


Bid- 


Curry, chairman 
the annual meeting/ • 

He reported a satisfactory first 
quarter, with the major put of 


---- .uAMn H°the first Die increase in sales, ta k i n g .place 
ston (aroand j ffl00 l 0^ ar) 1 gg Sthto the-jornponent^^ettog 


share net except where otherwise stated. 

- - — - jssue. i On capital 


JSS B-gj. SSSE. AS. » 

encouraging, they "S! pef rant so there lower, 

from the £LSS seems tohave teen some 1ms ot ne comettn jpeasmrm Wten 

CUrrCDt • nfiti — 4S«wuv4nrC . **I anri n IT* the other activities. last year were having their effect 

engineering j, ut ^ouM not .be fUUy reacted 


* Equivalent after allowing . f T&uhiect toobtatoinR 

-» tods. 

S Total o£ e^priready forec as^onreo^nisedcapltal^^^^ 

Adwest advances to 
record £8.83m 


in the 

state 


industry. 


the directors margin m 

“** — " T n the present h«i«sb»“o hut wouiu nor .oe iuuy *■“**'*; 

. j v n w«ver that other climate, margins are gomg to be gamings until the second^Wf. 
mSE £3'd have compensatory t m^LX^ SS^SSS* gr*.-.— 

S.!ta*^-sSSSSSS 

dttce IntertSt rhsrgmte^ 

the 


Ward White growth in first 
half — interim lifted 50% 


A SECOND half increase from 
£4.74m to £6.5Sm has lifted 
taxable profits of Adwest Group, 
as expected, from £6.7m to a 
record £8.83m for the year ended 
June 30, 1979. Turnover Jumped 
from £49.5m to £82£m. 

And the dividend Is stepped 
up by 35 per cent to 13Jjp flOp) 
net, with a 9.65p final payment 
per 26 p share.' 

Also proposed is a one-for-one 
scrip issue. To. facilitate this the 
capital Is to be Increased -to £7m. 

Fully diluted earnings per 
share are shown as 4S.8p. against 
4&8p. 

Pre-tax figure of this engineer- 
ing concern was struck after in- 
terest of £290,000, compared 
with £73,000, but was before tax, 
SSAP 15 adjusted, of £3.74m, 
against £2.38m. 

The amount retained came 
through at £3.68m (£3. 38m) after 
dividend costs of £1.3 2m 
(£857.000). 

There was an extraordinary 
credit of £7,000 (£61.000) which 
has been taken to capital re- 


serves. 


A JUMP of 23 per cent in first- 
half 1979 profits and an interim 
dividend effectively lifted by 
50 per cent are announced by the 
Ward White Group of footwear 
and electrical and mechanical 
engineers. And Mr. George 
McWatters, chairman, says that 
he is optimistic about prospects 
for the full year. 

First-half profits have 
expanded from £2.16m to £2 .65m, 
on sales ahead by £5.16m to 
£36.96m. The, interim dividend is 
raised from the equivalent of 
0-8933p to 1.4p net and includes 
0.08p in respect of the change in 
ACT— the total for 1978 was 
equal to 2.6799p paid from record 
profits of £4. 84m. 

Mr. McWatters comments that 
the result was achieved against 
the background of a difficult 
start to the year when produc- 
tion was affected by the transport 
dispute and bad weather. 

In the UK all four divisions 
made good contributions to the 
■omits and each exceded its 
ijudce*. Particularly good per- 
* .rniar-ce« came from safety 
p-oducts and retailing activities 
where trading has been buoyant 

Overseas the Irish company 
had a good half year but the divi- 
sion as a whole has not done as 
well as expected. However, the 
chairman reports that order 
books are now much unproved 
and it is anticipated that the 
division will achieve its budgeted 
profit for the year. 

Half year 



1979 

1978 


moo 

£000 

Sales 

36.96* 

31,801 

Trading profit 

3.019 

Z618 

Interest charges ... 

372 

462 

Profit before tax ... 

Z647 

Z156 

Taxation 

1.064 

1,111 

Net profit 

1.583 

1,0*5 

Minorities 

3 

27 

Prel. dividends ... 

125 

13*5 

Attributable ord.... 

1.455 

893 


A» the attributable level the 
profit came out at £1.46m com- 
pared with £0.S9m and earnincs 
per 25p share are stated at 


12.03p (8.77p), or 7.07p (5.5p) 
fully diluted. 

• comment 

Bad weather and the lorry 
drivers’ strike probably clipped 
about £0.25m off Ward Whites 
first half profits but margins 
were helped along by lower in- 
terest charges, thanks to im- 
■ proved stock control- The 23 per 
cent profits advance is a credit- 
able outcome given the prob- 
lems of the first. quarter and is 
an encouraging start for the com- 
pany's new management team. 
Retail footwear sales compare 
favourably with national statis- 
tics while the manufacturing 
side— a difficult area in view of 
severe competition from cheap 
imports— has maintained its posi- 
tion, probably, because of the 
company's concentration on a 
specialised range. This is also 
the most likely explanation for 
the exports performance, which 
has not slipped in the wake of 
the stronger pound. It looks as 
if £5.5ra pre-tax could be on the 
cards for the full year, with the 
interim dividend increase being 
repeated at the. final. At this 
level, the shares,, at 89p, look 
undemanding; the prospective 
fully-taxed p/e is 4.5 while the 
yield is 6j6 per cent 

Improvement 
for Tharsis 
at six months 

On turnover ahead from 
£5 -23m to £6.33ra. pre-tax profits 
of Tharsis Sulpbnr and Copper 
Company rose to £890,304 for the 
first half of 1979. compared with 
£841.929. 

Profit for the whole of 197S 
was £ 1.32m. 

Subject to obiaining Spanish 
exchange control permission to 
transfer the necessary funds, the 


directors announce a 6p internn 
dividend, per £2 share— no divi- 
dend, was paid last year. 

Tax for the six months took 
£277,988 (£113,400) leaving a net 
profit, lower at £612,316 against 
£728 529 

The improvement in the pre- 
tax figure was mainly due to the 
increase of some 14 per cent in 
the internal sales - price of 
pyrites, authorised in mid-March 
'•979. 

The sales tonnage for the first 
six months has been excep- 
tionally high, directors state, but 
they expect the total for the year 
to be at a similar level to that 
of 1978. 

Increased 
loss from 
E. C. Cases 

Reflecting bad winter weather 
and national industrial relations 
which prevailed early in the 
year. E- C. Cases, the Cardiff - 
based garden sbed, fences and 
pallet group, reports a pre-tax 
loss increased from £144*43 to 
£178,000 for the first half of 1979. 
Turnover showed a reduction 
from £2.13m to £L03m. 

In his annual statement in 
May Mr. Y. A. Milre, chairman, 
said the current year had started 
disappointingly with bad weather 
and the industrial situation 
serious!)' affecting the normal 
volume selling period. 

. Export markets had not grown 
as much as the directors would 
have liked and the company 
would be reviewing its export 
position with an eve to devisin? 
a new commercial approach to 
the problems of selling in 
Europe, he said. 

The first half result was struck 
after interest of £29.000 (£30,992). 
No tax liability is anticipated. 

There is again no interim divi- 
dend 


Turnover 

Trading profit . — . 

Interest 

Profit before tn ... 

Tex 

Minority interests . 

Attributable - 

Interim dividend... 
Finel proposed ... 
Retained 


1978-79 

0300 

82.76* 

3.123 

290 

8.833 

3,743 

89 

5.001 

377 

943 

3,879 


1977-78 

COCO 

49.50* 

6.777 

73 

8.704 

2.379 

84 

4.241 

301 

556 

2.384 


borrowing. Capital spending is 
expected to reach £10ra this time, 
against £7m. and the group re- 
mains reasonably confident that 
the chance of another dividend 
lift has not been irrevocably lost. 
Taking in Burmans, the contribu- 
tion from the automotive divi- 
sion has risen from 33 per cent 
to 41 per cent which looks about 
the limit of Adwest’s ambitions 
in this direction for the moment 
but other acquisitions cannot be 
ruled out. „„ . 

The shares rose 18p to 36Sp 
vesterday where the histone 
■yield is 5.4 per cent and the fully 
diluted p/e on stated earn mgs is 
7.3. T he basis of this rating, 
however, could be entirely over- 
shadowed if planning permission 
is granted on the development 
sites and the group hopes to have 
something encouraging to say at 
the forthcoming annual meeting. 

Goodman 
Bros, up 
£ 170,500 

Goodman Brothers and Stock- 
man, clothing manufacturers, 
maintained its progress m the 
second half of 19TO-79. 
before tax for the year ended 


share, and 9-89p (7.78p) fully 

diluted. _ 

The interim dividend, is 

increased to 3.1? 
which will absorb £374^S00 

( £297.000)— -last year’s finavpay- 
meet was 2.471p. F| „ t tllI 

1979 1978 

£000 £000 

Turnover - 

Profit boforo tax . .. IBM 

Net profit J-*®* 

During the first half . ... C!ai . — — . - , — — 

of 7} per cent ccwCTtiWe dividend rise of * quarter from £201,531 to 
unsecured loan stwk l992^7 wns cover more closely in tax of £60JBlfi (£lMJ533) 

converted into 1 6,938 ordinary the sector and. assum- earnings p« ^25p share 

i no an identical rise m the final. down fitim KL07p to 

produces a yidd of 6.4 per cent _ The net ikuil^dtrldend is 

held at 4^5p for a maintained 


£200,000 this y«3£ VntSriltet 
SffA be within 

which clearly takes account of 
the difficult times ahead. Aa 
38,371 immediate worry 1 * t J iaT jJi en Jf 
^250 lost through the strike 
M2* difficult to recover but at lewrt 


Industries 
setback 

ON TURNOVER £52JB8 lower at 

finish thc'group^now'in better* flnan* £h^|ndSri^^M^*« 
* 10 4;535 3 Ji-i 55? to .weather anyjtmm andpalntirii^tr^^dumped 


76,938 ordinary 

^The disposal of Bidston Steel, 
the wholly-owned subsidiary 
which operates the mini steel 
mill, for some £11 m, -has been 
approved by sriaxeh°lriera- 
Results for the half year include 
a loss of £S9,Q00 from this 
activity and the directors are of 
the - opinion that prospects will 


UNITECH SEES 
PROFIT RISE 

A reasonable improvement in 
first half and current year pro- 

BIDS AND DEALS 


total of 5-25p. . 

There was an extraordinary 
credit this time of ;£SJyGS3^ and 
the retained balance emerged at 
£77,505 <£95BB8). ■ ' . ; ■ 



Wiggins 

to acquire Scandinavian Homes 


Subject to shareholders’ ap- 
proval, Wiggins Construction has 
exchanged contractsr for the ac- 
quisition of Scandinavian Homes 
for £700.000. . ' . 

The consideration is to oe 
satisfied by the issue of L25m 
ordinary shares and £200,000 
■ • - closely 


on 


• comment 

Since a reasonable sample of the 
engineering sector was beginning 
to limp badly even before the 
effects of the national dispute 
started to strike home, Adwest 
can take some credit for an in- 
terim advance of 31 per cent 
pre-tax. That takes in more than 
£ltn from acquisitions but the 
group appears to have taken the 
effects of Ford's disruption in its 
stride and starts the second half 
of the year with almost no 


Aoril 30 advanced from £510.507 cash. Wiggins, has; been ^closely 
tn P £6SL018 after showing a rise associated with. 

ssa i324 - ow * ** rr.rats 

^The dividend Is being stepped from full i^e?***®*- Scjmdln _ 
„p from 0.S33P to 0-96p not per &SP*? 

^Turnover of this women’s 50 per cent, Mr. Stephen Hayk- 
Tumover shovfed an lan (40 per cent) and Mrs. 


. c-iimc wm* - -and blending machines and has 

year, when sales Lodige products 

end.- ■ under licence for 20 years. . - . 
The sale of Morton is in line 
with RHl’s gttmp policy Of Con- 
centreing lt fr rt« n i rces and acti- 
vities in areas where it has an 

establ&hed technical strength 

and market position.' 7 


vious 

£862,000. . „ 
in the four months to 
May, profits totalled JMOjft 
Net assets aggregated -E595.000 
an unaudited basis on the 


net 


same date. Consolidated 
tangible asse^ will bo £2.19m 
after the acquisition.' _ 


outerwear group _ 

advance from £10.5m to n3.77m. 
After tax of £324^79 (£270,894). 
the net profit comes out at 
£356,639 against £239,613. Emu- 
ings per share are stated at 3.67p 
(2.51p). 


Substantial decline seen 
by Liberty this year 


mil ixv — -f 

Barbara Hayklan (10 per cent). 
Mr. Hayklan is also a director 
of Wiggins. . • 

The issue of Wiggins sfca** 8 
will leave Mr. Smith and Mr. 
and Mrs. 'Hayklan with 9.7, i.9. 
and. 1.8 per cent respectively of 
the enlarged equity. 

In the year to January 31, 
Scandinavian Homes achieved a 
pre-tax profit of £332,000 on turn- 
over of £987,000. with an inflow 
of management fee income caus- 
ing a sharp jump from the 
£22,000 taxable profits the pre- 


HOWARD & 
WYNDHAM : • 
AMERICAN SALE 
Howard and Wyo dham is sell- 
ing to Elsevier-Dutton Publismng 
Company Inc. toe, publishtag 
assets of Hawthorn Books Int 
. It is estimated that Hawthorn 
will realise $1.6m net (£147,683), 
which is approximately- equal to 
the net book valde on the basis 
of .its iinaijpdited .sccounta at June 

3 °ElMriei , hw paid Sl^iTT ,000 for 
publftfdng assets it has 


KINGSWAY PRESS 

The offers by Wlls and Allen 
International for Kingsway Prw 
have been declared uncondi- 
tional. 

Acceptances received total 
18,977 ordinary (94.9 per cent) 
and 9,527 preference (97.4 per 
cent). The offers remain open. 

REDMAN HEENAN 
\ SELLS MORTON 

-Redman Heenan Internaflonal 
“ne c'o^Sf rc.Srr 

?S« Cl ' 1 " u GmbH; for ZgEM tS 3S2&5 

Morton makes bakerj- moctii- its and j?” ™' 111 of 

nery. industrial atid food mixing; all remaining liabilities. - 


WITH .THE first half profit 
showing, a fall from to 

£204,000, the directors of Liberty 
and Co. confirm that the full 
year to January 31, 1980, will 
show a substantial reduction on 
the £lJ7m achieved last year. 

The profit decline is attributed 
to a drop in sales volume, a strict 
interpretation towards stock 
valuation, and a sharp rise in 
costs. Since the half-year retail 
business has not improved but 
wholesale sales have been mar- 
ginally better. 

Earnings are shown at 1J3P 
(5.57p) per share. The net 
interim dividend is O-Sp 
(0.76 125 p), a slightly higher pay- 
ment when ■ grossed up at the 
new tax rate. The directors 
would expect the final to be not 
less than the 3.67631p gross 


equivalent paid last year-. 

At Metz en Co, the Dutch sub- 
sidiary, sales in local currency 
ire 14 per cent better than last 
year but high operating costs 
have resulted in a first htif loss 
of £47,000. However, despite 
difficult trading conditions in 
Holland, it is anticipated that 
the result for 1979-80 will be 
profitable. . _ 

The Crown Estate Commis- 
sioners have agreed in principle 
to extend the lease on the Regent 
Street building from 1981 to 
2051- The evacuation of the 
building to prepare for the 
necessary refurbishment has 
resulted in a /all in rental 
income. 


Imperial’s EGM some way off 


The 

approve 


Results due next week 


Announca* 

mont 

due 


The consensus among analysts 
seems to be that pretax profits 
at Dunlop will drop to about 
£17m, against £22m, in the first 
half of 1979. This would be the 
second year of a decline in earn- 
ings at the interim stage. The 
main reasons for the latest fall 
involve a delay in the shutting 
down of the Speke tyre plant and 
the problems associated with the 
road haulage strike earlier this 
year. If the current engineering 
strike does not take too great a 
toll, then Dunlop could produce 
pretax profits of around £47 m in 
1979 against £43m. 

Construction and building 
materials companies have been 
among the hardest hit by last 
winter’s dreadful weather and 
lorry driver’s strike. Confirma- 
tion of this is likely to come 

Company 

FINAL DIVIDENDS 

A.B. Electronic Products Tunsday 

Armstrong Equipment Tuesday 

Barrett Dsvclopmants Tuesday 

Beckman (A.) - Wcdn«doy 

Blua Bled Confectionary Holdings Tuesday 

Campari Iniarnatianel Wednesday 

Caakatt (3.) Holding* Wednesday 

Chambers and Faqjus Monday 

Electronic Machine Company Tuesday 

English Anoc. of American Bond and 

Share Holdefa 

Ferry Pickering Croup Wednesday 

Gainfonl Brindlay Thursday 

HTV Group Thursday 

Hunt snd Moacrop (Middleton) Wednesday 

Macellen-Gtanllvat Thursday 

Parker Knoll Monday 

Sizawsll European Investment Trust ... Tuesday 

INTERIM DIVIDENDS 

Alpine Holdings Wednesday 

A toe Investment Trust Thursday 

Appleyord Group ol Companies Thursday 

APV Holdings - Thursday 

Amentia Holdings Monday 

Associated Book Publishers Thursday 

Barrow Hepburn Group Tuesday 

Ban tills Thursday 

Brant Chemicals International Tuesday 

British Printing Corporation Thursday 

Buigfn (A. F.J - Tuesday 


through next week when com- 
panies such as Wimpey Construc- 
tion UK, Ready Mixed Concrete; 
Tarmac and John Laing report 
their interim figures. AIL the 
results have to be viewed against 
the background of difficult trad- 
ing conditions and rising building 
costs, estimated at over 10 per 
cent in the first six months of 
this year. For the same period 
□ew housing starts dipped by 
almost a quarter with a similar 
downturn in house completions. 
Analysts are all forecasting 
profit shortfalls. For Wimpey, 
they see around £14m pretax 
(£14-5m). Ready Mixed Concrete 
about £13.6m (£14. 6m), and 

ronghly £6m from both John 
Laing and Tarmac, compared 
with £7.46m and £6.25m re- 
spectively for the previous 


comparable period. Second half 
prospects for the sector are 
equally bleak. 

Analysts are looking for a 
slightly better performance from 
Vickers this year, mainly because 
of the absence of losses from its 
offshore engineering division. A 
pretax profit of £7m seems pos- 
sible when interim results are 
announced next Thursday, 
against £5.2m last year. A 1979 
full year profit of more than 
£15m is also being forecast, 
against £11.7m in .1978. 

Analysts are expecting interim 
pretax profits of between £8m 
and £9m from Ffsens on Mon- 
day. The sharp downturn from 
last year’s £t3m was fore- 
shadowed by the chairman at the Toetal, Dickinson Robinson 
annnai meeting' in May. ' Bad Group,. United Newspapers and 
weather and strikes early in the British Printing Corporation. 


year took a particular toll . on 
the agrochemical and fertiliser 
divisions, which will almost 
certainly show a fall in earnings. 
Since then, the rise of the pound 
has been creating severe export 
difficulties— only partly offset by 
the favourable impact on feed- 
stock prices. The bright spot is 
likely to be the pharmaceutical 
division, while scientific equip- 
ment may also register some 
improvement For the full year, 
most analysts are looking for 
aramd £20m pretax, some 13 per 
cent .down on the 1878 figure of 
,£22£hn. 

Other results to note are 
Interims from European Ferries, 


Half 

year 

1979 

1978 

raoo 

£000 

10,505 

10.112 

*7.517 

6,825 

13.715 

3.867 

727 

580 

56* 

959 

204 

150 

156 

154 

204 

651 

*42 

199 

129 

349 

33 

88 

593 

272 

111 

361 

35 

18 

1*1 

39 


Qi EEC 
t UK 


Dividend (pi* 

Last year This year 
Int Final Int. 


2.0 
0.8 
2. 64 

1.77 3 21 

1.01556 1.2773 
1.996 — 

0.4 0.675 

— 0.49 


3.53175 2.5 

1.4646 0.S3 

5.53968 2.9 
1.95 
1.26 
0.5t 
05 
0.25 


Laing 

Lana 

Lyle 


Announce- , 

Company roant 

due 

; Wadnaeday 

,, Group Friday 

hipping Company Friday 


4.875 

1.25 

0.75 

3.0 


14.0 

1.5931 

2.667 

6.0 


4.875 

1.373 

1.125 

33 


Tuesday 

Monday 

Friday 

Friday 

Thursday 

Tuesday 

Thursday 

Thursday 


dy Mixed concran inursany 

orfc Wednesday 


0.32495 0.45781 0.3575 


ZD 
0.975* 


1.34 

3.1825 

2.25 

Z2346 

1.9 


3.1369 

2.627$ 

I* 


2.0301 

0.725 


1.42375 

4.1875 

4.0 
4.245 
Z01 
3J22BS 

1.0 

1.01794- 


Cakebraad ftobey „ 

Dickinson Robinson Group 

Dunlop Holdings 

Energy Services and Electronics ...... 

European Ferries - ...... 

Flsona ;.->■■ 

General & Commercial Invest. Trust 

Hambro Life Assurance 

Hanger Investment* — — - 

Hunt (Chsrlee) 

I DC G roup 

Jovi Investment Trust ..... — — 

Klelnwoa Bsnsoe, lonsdsls — 


Monday 
Monday 
Thursday • 
Monday 
Monday 

Monday 

Thursdsy 

Thursday 

Wednesday 

Friday 

Tuesday 

Tuesday - 

Tuesday 


0.3 

0.96886 3.0 
1.1 Z4 

0.52083 0.69167 
0.5 1.32 

2.808 5.008 

2.05 2.65 

0.2 0.3 

1.1 1.S8 

5.8887 8.337 

2.6 4.27 

6.0 17.8024 

— 0.50186 

2.68 3J 

2.3914 7.6088 

1.7 1.851 

1.8 . Z 80089 


Menzies (John) fHoldlnge) 

Meta I rax (Hojdinda) 

Millar (F.) fTextW) .--■■ ■ 

Modem Engineers of Bristol.... 

Morrison (Wm.) Supermarkets 
Office and Electronic Machines 

Owen Owen 

Ready Mixed Concrete 

Rowan and Boden Tuesday 

Samuel (*.) Tuesday 

Solicitors 1 Lew Stationery Society Thursday 

Spear and Jackson International Monday 

Sumner (Francis) (Holdings) Thursday 

Sunlight Service Group - Tuesday 

Supra Group Wednesday 

Tarmac Monday 

Tomatln Distillers Company Tuesday 

Tootai Thursday 

Unicom Industries Tuesday 

United Newspapers - Tuesday 

Vickers — Thursday 

Wadhant Stringer - Thursday 

Waterford Glass Tuesday 

Watmoughs (Holdings) - Tussdoy 

Whatman Reeve Angel Friday 

Wilkinson Warburton Thursday 

Wills (George) and Sons (Holdings) ... Friday 


Dividend (ol* 

Last year This year 
«nt. Final . InL 

1.0 1.5 

1.2 2.11 

3.85 2.82 

1-275 2.12 

0.40909 0.82091 
0.811 0.9446 

0.89167 7.61667 
0.343 0.657 

3.19 
2.5008 
3.91 
0.65 
0.87142 
5.S7S 


1.406 

0.69 

2.79 

0.65 

0.6 

0.825 

1.474 

3575 

OS 

0.4013 


5.8 

0-2918 
03437 
0.52845 0.91155 
3.986 6.961 

0.9045 Z442S 

1.0 Z0415 

2.147* 3.9138 
8.37747 8.23248 
3.85 5J64 

1.1 1-358 

0.5 0-699 

OS Z 14005 
1.355 0.907 

1.78 3JS 
0.92125 2.42875 

0.750421 


Wimpey Construction (UK) Thursday — 

INTERIM FIGURES 

Bestyroed Thuredsy 

Globe and Phoenix Gold Mining Wednesday 

London and Scottish Marine Oil Co- ... Tuesday 
North British Canadian Investment Co. Frltfaylj 

* Dividends shown nst pence per shers and adjusted for any intervening 
scrip issue. t Second interim ot 1,415p declared on Fab: 26> 1979, making 
1.915 for year ended May 31. 1979. t In ordinary shares. Equivalent for "A" 
ordinary shares adjusted for scrip Issue Is 0.66p for interim and 1,75133p for 
final dividend. § Second Interim. 1 Special dividend, fl Third-quarter figures. 


Sales 

Retail 

Converting and 
wholesaling ... 

Lew VAT 

Trading profit 

Depreciation 

Interest paid 

Profit before tax... 

Retail 

Converting and 

wholesaling 

Net rents 

Taxation 

Net profit 

Prof, dividend 

Ordinary 

-UK EB.064 (£5.4951: rest 
£1.394 (£1,340): U.S. £59 (nil). 

£1.525 (£1.569): export £2.190 (E2.2TJ* 

1 UK £96 (£2351: rest of EEC loss £47 
(£361; U.S. loss H (nil). $ After over- 
seas credit £44 (charge £8). ti After 
£8 waived. 

Thomas Walker 
increases 
to £232,000 

With the second Iiall Slow- 
ing a rise from £10L377 to 

. £134.913, profits^oT Thomas 
Walker reached 

year ended June 30, 1979, com- 
pared with '£180,023. 
p After tax £124.734 (£94,728), 
net profit came out at £106,903 
(£85,297), for earnings of 1.78p 
(1 42p) per share. The final 
dividend is 0.764p for a total of 
0.9315p net, against Q.8065p. 

Walker makes metal small- 
wares for the clothing and allied 
trades. 

IN BRIEF 

APEX PROPERTIES — RosutCt for 
March 31. 1979 yesr rsportad August 
22. Group fixed assets £8.509.587 
f £8.744.004) of which properties 
amounted to £8.507.421 (EB.737.9t9). 
Currant assets £1 .999. 444 (£806.498). 
Currant liabilities £928.258 (£812.504). 
Net liquid funds increased by EB05.529 
(£511.392 decrease). Chairman says a 
moderate increase in profits he antici- 
pated for current year. Group has 
entered Into forward commitment to 
purchase property to b e con structed in 
North London at some £800.000. Meet- 
ing, 243. Pavilion Road. SW. October 
16, at noon. 

. JAMES AUSTIN STEEL HOLDINGS 
(steel stockholder and structural 
engineer) — Results far the year ended 
March 31. 1979. and chairman’s obsar- 
uarfons on prospects reported Aug ust 
3. Group fixed assets £738.932 
(£521.360). Net current assets £3.87m 
(E3.68m). Year-end decrease In net 
liquid funds £322.000* (£23.000). Meet- 
ing. Ossati (West Yorks.l. October 15. 
at neon. 

CENTRAL ASSETS— Net Income lor 
six monthe to July 31, 1379, C42.B7Z 
Net asset value per lp capital ehare 
£148.61 (£140.81). 


EGM to be held to 

Imperial Group’s pro- 

pored takeover of Howard John- 
son will not take place for some 
time and certainly not next 
month, said- Imperial yesterday. 

No date bad been ret for the 
meeting, nor for the signing of 
the heads of agreement. The 
group was working on the heads 
of agreement at the moment. 

The price of Howard Johnson’s 
shares in New York have been 
languishing well below Imperial 
Group’s offer. The shares have 
been traded about $21. each 
compared to the offer of S28 per 
share. ‘ _ , 

Imperial said one reason for 
the weaimess of Howard John- 
son’s shares may be doubts in 
the U.S. about whether Imperial 
will be able to overcome state 
laws which prohibit manufac- 
turers and distributors of drink 
from operating restaurants such 
as those owned by Howard John- 
son. Imperial has important 
drink interests through its sub- 
sidiary John Courage. 

Bnt Imperial has been advised, 
by its lawyers in the UB. that 
this problem can be overcome. 
Negotiations with the many 
states involved .could take a long 
time but . are expected to be 
successful. 

As to opposition to the deal 
on this side of the Atlantic. 
Imperial said that no major 
shareholder had objected to the 
deal so far. Many of them were 
reserving judgment until they 
had seen the details. - 

PHOTO-ME 

Through a Swiss subsidiary. 
Phot ©-Me International has ac- 


quired a 50 per cent interest in 
a company which is engaged in 
toe manufacture and sale of pro- 
ducts of an ancillary nature to 
those currently manufactured, 
sold and operated by toe. group. 

The consideration was around 
£250,000 .in cash and amounted 
to approximately 6 per cent of 
the group net assets as at April 
30. 197S. 


of 

was 

cent 


£257.000. • . - 

The consideration is payable 
as to £350,000 cash and theUwue. 
of 500,000 ordinary shares. 

SHARE STAKES'. 

Bridgend Processes — Gresham 

House Estate of which . A. P- 
Stirling Is a director and a former 
director of Bridgend Processes 
lias disposed of its holding. "Lon- 
don Trust has acquired a further 
3m shares increasing Jboldtag to 
6m shares (15 .Off per cent)., . 

Tesco Holdings — Following 
the death of Sir John C ohen .. the 
late president of the Ocompany, 
Miss D. D. Hyams, a director, 
became one of the - executors of 
iis-wilL Mire Byamsi therefore, 
became non. . .'-beiuffiaally 
interested In 2,118,806 shana in 
Tesco. - Some .' 60,000 of these 
shares were sold i>y the execu- 
tors at 71£p on June. 2fr and lm 
at 73fp on September J5. . 

Edward Jones (Contraetow)— 
The following have beneficial 
interests in .excess of 5 per cent 
D. G. Jones- 250.000 -shares; 
X,~JL A. Nottingham 250JJ00 
shares. . : , .. . . ■■ , _ _ . 

; WWtworth Eiectiio— D. P. A. 

Thomas soldL a^OWy. shares be- 
tween July 25 and September 11 
anff is now interested in 250,721 
shares (6.33 per cent). 

SU . MN ^h of ow. 173.000 *«. -04», P“ 

£420,000, Hawtln is to acquire ce ^-_. WniteMw- G A. Wdker, 
H. Sumner, a factor - f industrial • ^ nniri 64,474 shares- 

£123,000, and net 1 assets of nary snares- at iuw*. 


NESCO INVESTS,: 
SELLS STAKE 
At the annual meeting 
Nereo Investments It 
announced that a 9 per 
interest in subsidiary Nigerian 
Electricity Supply Corporation 
(Nigeria) had been sold for 
£350,000. This reduced the com- 
pany’s holding to 51 per cent 
A first interim of JfcSp per 25p 
share was declared \ on the re- 
organised capital. It. is intended 
that this dividend tfill be paid 
when toe return of capital is 
made. A total of 65p for (he 
current year had Already been 
forecast. J 

It was also announced that Mr. 
T. Trefgarne had been elected 
chairman to succeed Mr. It H. JL 
McGill who has retred 


MINING NEWS 


RCM returns to dividends 

ow» (Audited w£?sass’ 

The dividend is toe first to be bewt by stofflng ProbIems. _ It ^ ^ ^ ^ junajW 

paid by RCM since November finds -ft to p Qse iaJJ Ss wofita.- 

1974 and follows toe announce- recruit and keep >skine3 fnj m gold miriifig 
ment of a record net profit of toe at^who ^ (flJffll compared 


1978-79 fourth quarter of 
K33.34m (£lfl.7m). 

The RCM also reports a net 
profit for toe year of K74.4m 
(£43 .9m) against a loss of K12.4m 
for 1077-78. The much-improved 
results are attributed mainly to 
higher copper prices and to 
revenue from sales of cobalt pro- 
duced at toe new Chambishi 
plant. 

The high price of cobalt 
brought RCM earnings of some 
K40m from the 1,015 tonnes sold 
in toe past year. Copper sales 
were up to almost 274,000 totroes 
from 253,000 tonnes in 1977-78, 
although output dropped 15,000 
tonnes to 256,000 tonnes. Fourth 
quarter production registered a 


essential commodities Snd delays 
in remitting gratuities and 
salaries. . . 

ROM’s managing director, Mr. 
David Fhiri, said recently that the 
mines were kept running by only 
senior engineers, one sixto of the 
number needed. In London yes- 
terday RCM shares rose 5 mbre to 
130p, a fraction below their 1879 
high of I35p 

Poseidon earns 
more from gold 

THE GOLD .boom .continues to 
revive the - fortunes of one of 


previous- year of AJSLTfc. ' JJ?. 
dividend has been;- dented. ; 
however. Sales and otbertoroswi . 
resell 7 A$4;02m from- A$7«5po- 
Eamihgs .per share :cqme-mnr » 
12. cents. . 

The major *■ \ portion -, 
Poseidon’s ea r ni ng s corner fri® 
Its 47 per cent interest in . 
goodie Lake Mew HOLY), whi« 
in turn-, owns 52 per ceirt-W'. 
HafeooriJt.;. .Mining- Assoriabtf 
tKMAV the Westeim AustraBan- 
gold prodocet:' : fiord .Sines « . 
3KaiHOorile also has a 47 per cant- . 
stake in KLV . while Wegt«r = 
Mining holds toe r em a in i ng * P» 
cent, Poseidon shares were 
yesterday. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 

Take-over bids and deals Value of Price Value . Final Half-year I 

pAmAMfin L.* J 1 V . ai Ika #fl AmH'aa PAmn^nv tA 


BarbS ouS tte V^JSS&'SEEi JK* 555 P" sba « ^ 

CffiniW Englehard Minerals and Chemicals, 
bJSo!*!. " offered ?163m for Barber at $81.50 per share 
SSver JW.T55 wM * *he ^°UP is fiteSring its £23.6ra 
wlniiSS IS? 6, ^ Barber bid is to be financed 

Smdv SA rash resourCes "id credit lines. Hanson 

S- y JJ5* a 9 ^ 5 per cent state in oH and shipping concern 
mendine^ Si hLw W -} S c ° ndi P onal oa iatter's Board reeom- 
since t*k To 118 shareholders whicii it seems likely to do 

since it has already accepted the cheaper Englehard offer. 

Star G HnT*£o?* j® ecnrMie ?» a subsidiary of insurance group Eagle 

concern mSShaH ^ acquir ?l 20 per 6601 of heavy engineering 
mSmmJJSj* 1 ?!? Some ** from Johnson and Firth Brown, for a 

increaaTits ho?riin a i°V n .? £L5m Gl ™ ewood states that it may 
MitcheU So me °^^ f! S Portumt y “***• tat “ >>id i« 

? riBto1 - chairman of oil servicing and contracting 
fata P rcoSLJ? t f i ni * tion *i. w »° recently failed in his attempt to 
° n ^ Board of Furness Withy, has bought 
helned Fr a W* 1 ** International, the company which 

two years ago. The deal, thought to 
24.59 Sr ral ? es Mr Bristol's interests in KCA to 

SrS S of the equity capital. In a separate deal, KCA 
JJSSJSS 5*T"i®t I 2 ,ces and Northern Barite Producers from 
jSlSder 088 for a consideration thought to be worth 


Value of Price Value Final 

Company bid per Market before of bid Acc’t’ce 

bid for . ' share** price** bid £m‘s** Bidder date 


FPA Const 

16 

16 

IS 

1.27 

HeywA. Wms. 

Gibbons Dudley 

155)S§ 

147 

97 

• 30.1 

Steetley 

Ltadnstrfes 

135* S 

134 

120 

23.6 

Hanson Trust 

Pye Holdings' 

180*5 

176 

116 

24.5 

Philips 

Sndrsn. KayserlV 

75§§ 

76 

50ff 

4.47 

girt 

Siemssen Hunter 

88* 

84 

78tt 

5.00 

Brit Arrow 

Spiders 

472 

43 

392 

69.9 

Dalgety 

Taylor Pallister 

96*§ 

105 

95 

0.46 

London and 
Enropean 

Winn Industries 

7055 

64 

62 

825 

London and 
Midland tads. 


Company 

Eagle Star 
Ewer (George) 
Exploration Co. 
Federated Land 
Carton Engre. 
GKN 

Hamil borne 


Half-year 

to 

~ June 
Mar. 
June 
June 
June 
June 
June 


"All cash offer, t Cash alternative, t Partial bid. 5 For capital 
not already held, f Combined market capitalisation. j| Bate on 
which scheme is expected to become operative. ** Based on 
21/9/79. It At suspension, tt Estimated. IS Shares and cash. 
II Unconditional 

INTERIM STATEMENTS 


Harris it Sheldon June 
Heslair July 

Holt (Joseph) June 
Hoskins & Horton June 
Ibstock Johnsen June 
taveresk June 

JB Holdings June 

Law Land June 

Leadenhall Sterlg. June 
Legal & General June 
Ley land Paint June 
Liverpool Post June 
Low&Bonar May 
Maekay (Hugh) June 


Pre-tax profit 
(£ 000 ) 

23.400 (18,900} 

270 (163) 

237 (275) 

471 (420) 

430 (467) 

53,500 (42,000) 

4 (10) 

1.490 (1,370) 

55 (423) 

445. (379) 

338 (316) 

L258 \\ (2.195) 
307 (733) 

864 (957) 

77 (237) 

492 (404) 

9.400 (9,500) 

562 (1J.48) 

1.890 (1,940) 

4.462 (4,066) 

338 (193) 


Company 
bid for 


Value of Price Value ' Ftaal 

bid per Market before of bid AccYee 

share** price** hid £m’s** Bidder date 

Price* in pence unless otherwise tndintsd. " 


Averys 

Berwick Timpo 

John Bright^ 
English Card 
Clothing 


691*2 

61 

63 . 

9.63 

245* 

252 

275 

90.4 

75*5 

74 

68 

L25 

402* 

39 

43 

429 

13055 

135 

102 

5.60 


vuw UiidC. japHCL 

& Associates — 


Half-year 

Company to 

Pre-tax profit 
(£000) 

Interim dividends* . 
per share (p) 

MarshalMLoxley) June 

Bitbws. (Bemrd.) July 
Molfns June 

125 

1.420 

5,300 

(369) 

' (994) 

(5,100)' 

Am a). Metal 

June 

3,866 

(5,785) 

3.0 

(5.5) 

Oil Exploration 

June 

W20H 

(l,O60)|! 

Astb'y & Hadeley 

June 

525 

(420) ■ 

0.67 

(05) 

Perry Motors' 

June 

3,150 

(2.190) 

Aurora Hldgs. 

June 

2,600 

(1,652) 

1.55 

(1.45) 

Phi com 

June 

1,030 

(324) 

Bank of Scotland 

Aug. 

17,860 

(16.390) 

7J25 

(6.08) 

Rnsms. Stms&J. 

June 

Z.1S8 

(1269) 

Bemrose 

June 

890 

(1^50) 

2.23 

(2A4) 

RlO-Tinto Zinc 

June 

199,300 (122,600) 

Blade & Edgntn. 

June 

1,180 

(1.540) 

22 

(22) 

:RoOs-Royce Mtrs. 

June ■ 

4,584 

(5,412) 

Blockleys 

June 

94 

(100) 

12 

(L6) 

Rwntree. Mekntsh. June 

9^06 

(12.514) 

Body cote 

June 

USO 

(850) 

2,0 

(1.45) ' 

Royco 

June 

2,523 

(923) 

Brixton .Estate 

June 

1,700 

0,120) 

1.45 

0-16) 

. Kyin (L.) 

June 

103L 

(526) 

Brown Bov. Kent 

June 

3,060 

(2,560) 

L0 

0-0 ) ■ 

Sedgwick Forbes 

June 

25,300 

(28,100) 

Copydex 

June 

119 

012) 

1.0 

(0.75) 

Simon Engrg. 

June 

7^52 

(6.310) 

Corinthian Hldgs. 

June 

251 

(214) 

0.5 

<a35) 

■Stone Platt 

June 

740 

(4.310) 

Cory (Horace) 

June 

249 

(253) 

0.6 

(0J37) 

Sykes (Henry) 

July 

575 

(1.010) 

Croda Intt 

June 

7,630 

(SJllO) 

1.5 

(1.08) 

Tilbury Cntrctng. 

June 

565 

(959) 

Davenport Knltwr. June 

344 

(267) 

_ 

(— ) 

■UDS Group 

July 

10,040 

(9,100) 

Delta Metal 

June 

14,050 

(12,920) 

L82 

022) ■ 

United Skeoits 

July 

16,130 

(18,595) 


Interim dividends* 
per share (p) ' 

4JL5I (355) 


3.15t (3.0) 

5.84 (5.59) 

0.5 (0.5) 

. 1-25. (1.05) 

— (2.36) 

2.0t (1.0)t 

3- 0 (1.69) 

1.5 (1.37) 

1.0 (1.42) 

1-5 (0.5) 

0.5 (0.5) 

1.25 (0.89) 

2.6 (236) 

1.0 ( 1 . 0 ) 

3.46 (3.01) 

5.0f (4.0) 

L4 (L4) 

12 (0.94) 

1.2 - ( 12 ) 

6.5 (4J>) 

22 ( 22 ) . 

— • (— ) 

3.0 (1.67) 

0.45 (— ) 

3.14 (3.0) 

4.5 (3.5) 

2.34 (224) 

2.5 (225) 

1.5 (1.0) 

— (— ) 

2.0 (— ) 

4- 0 (3.0) 

1.4 (2.73) 

15 .(1.5) 

6.0 (6.0) 

2.6 (2.3) 

1.7 (1.5) 


Half-year - Pre-tax profit Interim dividends* 

Company : 10 (£000) per share (p) 

Widkta ^ June 620 (1,0101 2.25 (225) 

Watts Blake Brne. June 1,590 (1,440) 1.3 (LIS) 

Williams & James June 478 (352) 1.15 (1.11) 

Willis Faber June .10,060 (10,510) 3.5 (3.21) 

Yoaghal Carpets June 759 (1,048 )L — ( — ) 

(Elgures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue. t Including special 
dividend due to change in tax rate, t Gross. 5 Figures for seven 
months to January 31, 1979. 1 1ncluding special dividend due to 
change in tax rate. || Operating profit. LLoss. 


Interim dividends* 
per share (p) 
2.25 (2.25) 

1.3 (LIS) 

1.15 (1.11) 

3.5 (3.21) 

— (-) 


PRELIMINARY RESULTS 


Company 

Burns Anderson 
F. & C. Eurotrust 
GT Japan 
Guinness Peat 
Harris ns.- MaL Est, 
JentJqae 
Mills & Allen 
Park Place Invs. 

Ri card ft JEngrs. - 

Sandhurst Mktg- . 
8 tholes <G. H.) 

Tele fusion 
Walker Goldsmith 
Ze tiers 


Pre-tax profit 
rfOOQ) 

853 (621) 

: 176 (153) 

> 756 (202) 

7,760 (11,070) 
30,470 (25,190) 
280 (246) 

7,240 (4.980) 

675 (430) 

1,097 (943) 

220 (200)5 

1,827 ( 2.034) 

3 ,728 (2,069) 

3,440 (3,060) 

1292 (1,047) 


Earnings” Dividends* 
per share (p) 

5.1 (5.6) 1.6S (OBlf 
12 ( 1 . 1 ) 12 11 . 0 ) 

7.2 (2.0) 7.0 (2.0) 

9.9 (11.6) 625 (5.12) 
9.8 (7.0) 8.5 (4.0) 

5J. (3.8) 2.48 (2.21) 

50.3 ( 37.S) 12.0 (5.0) 

10.1 (6.1) 2.8 <1.121 

43.4 ( 28.4) 7.0 (2.92) 

4.7 (5.4)1 0.78 (0.68) 

2S 2 (29.01 1852 (18.52) 
3.1 (2.6) 0.84 (0J) 

11.3 (18.4) 3.5 (258) 

9.5 (7.3) 1.9 (15) 


Scrip Issues 

Mills and Allen International: One for ten. 
Walker (James) Goldsmith: One for five. 


Paradise slump accelerates in second half Hogg Robinson outlook mixed 


PRE-TAX LOSS at B. Paradise, 
clothing manufacturer and distri- 
butor, accelerated sharply in the 
second half of 1978-79 to 

£268,969, after reaching £48,000 

midway. In the previous 12 

months a rally, following a 

£39,000 first hall deficit, had pro- 
duced a fulltime profit of £10,265. 

The company says that in the 
year to January 31, 1979, trading 
conditions were worse than had 
been seen for many years. 
Though some of the adserse fac- 
tors were known when the in- 
terim statement was published 
in December it became apparent 
following an extensive year-end 
review of stock levels, that in 
the prevailing trading conditions, 
provisions against slow moving 
goods were necessary. These 
provisions, are now reflected in 
tbe operating loss. 

Contributing to the difficulties 
during the year was an unprece- 
dented rise in raw material costs 
which, despite price rises for 
customers depressed margins 


DON'T PAY 
ANY TAX! 

. . until you've read ths loaning 
Report— sand lor luH donija and 
Iwio copy la; His luting Rapott. 
<2 -45b, Now Bond Strut. London, 
EC2 IQY, 


and in certain cases -caused a 
substantial loss of turnover. 

There was also as unforeseen 
loss of a major customer because 
of a policy change by. the custo- . 
mer and added to this the mild 
autumn and early winter resulted 
in customers delaying and reduc- 
ing orders, the directors state. 

A thorough review of the com- 
pany’s trading policies and tbe 
opportunities for. new business 
has been made. As a result tbe 
directors are replacing the loss 
of business during the year with 
fresh outlets and although- the 
effects of this will not be felt 
immediately, they are confident 
that they will continue to make 
up lost turnover. 

Substantia] cuts in overheads 
are being made and the Board 
intends to reduce the level of 
borrowings primarily by stock 
realisations. As part of this 
policy and in view of accommo- 
dation requirements diminishing 
in London the leasehold premises 
in Buckle Street -have been sold 
at a premium. 

Certain steps are also being 
taken to strengthen senior man- 
agement 

Sales for the year finished 
down from £3.74m to £SL99ra. 

Again there is no dividend, the 
last being a 1.05p net interim for 
1976-77. After a tax credit or 
£40,073 (£12.500 charge) tbe 


stated loss per lOp share came 
out at 22.1p (earnings J.8p). 

Thos. Jourdan 
down but 
sees recovery 

Despite a fall in pre-tax profits 
from £151,000 to £108,000 for the 
first half of 1979, the directors 
of Thomas Jourdan, investment 
concern, believe that with a 
record order book, results for the 
full year will be substantially 
better than last year. 

Profit for 1978 more than 
halved from £499.000 to £225,000. 

Turnover for the six months 
was £2 .32m (£2J2Sm) and in- 
cluded royalties of £180,000 
against £150,000. 

Pre-tax figure was struck after 
interest £59,000 (£42.000) and 
was subject to tax £56,000 
(£79.000), after which earnings 
are shown as T.3p (1.79p) per 
lOp share. 

The net interim dividend is 
raised slightly to L05p (1.005p) 
— last year’s final was 22193p. 

The directors state that 
reorganisation at Midland 
Designing and Engineering was 
completed early this year, since 
when the company has traded 
profitably. 1 


During the first half a similar 
exercise was applied to Simplon 
Lighting and Hemcoi, but not in 
time to prevent losses in its 
trailalite division. Reorganisa- 
tion has continued since June, 
and the. Josses in it have been 
stemmed. 

Following its reorganisation 
also, Corby continues to main- 
tain the growth achieved in 1678, 
and again royalty income from 
Knightsbridge Design has shown 
an improvement. The acquisition 
of the Rochingham companies 
has been completed, and their 
reorganisatidn begun, the direc- 
tors add. 

WARD & 
GOLDSTONE 

Mr. Sampson Goldstone, chair- 
man of ' Ward and Goldstone, 
electrical engineer, told the AGM 
that since the year end group 
sales had teen running 2t be- 
tween 16 per cent and 17 per 
cent in excess of a year ago. 

But in certain export markets, 
particularly West Africa, con- 
siderable difficulties had arisen 
due to their fiscal policies. 
Nevertheless the chairman was 
heartened by tbe possibility of 
restoring' group activities in 
Nigeria which represented a very 
important part of its overseas 
trade. 


CURRENT year prospects for 
Hogg Robinson Group are mixed 
but all factors underline the 
more difficult trading conditions 
to be ' faced for some years to 
come. 

Speaking at yesterday's AGM 
Ur. Morris Abbott the .chair- 
man, said that in looking at pos- 
sible 1979/80- results there were 
two factors to be recognised. 
There was the continuing 
strength of the pound and the 
consequent effect on inter- 
national and overseas earnings; 
and the inclusion in the results 
of the -Lloyd's account for 1977 
which will not be a good year. 

However, he reported that 
growth in domestic broking con- 
tinued strongly and the acquisi- 
tion of Brentnall Beard’s UK 
business bad been successfully 
completed. Overseas there were 
signs that the group was begin- 


ning to make np the ground lost 
last year. 

The group’s packaging in- 
terests have been disposed of and 
the sale of the commercial 
freight business has been agreed 
in principle. These moves would 
enable the transport division 
management to concentrate 
efforts on the already profitable 
travel agency business. 

Mr. Abbott said that invest- 
ment income should enefit from 
the current high interest rates 
but bte difficult trading condi- 
tions bad a continuing erosive 
effect on total funds available 
for investment 

BRIDGEWATER 

ESTATES 

For tbe first half of 1979, 
profits of Bridgewater Estates 


fell from £475,436 to £354,888, 
subject to tax of £164,754 
(£233,210). 

Earnings per share are shown 
at 7-04p (8.97p) and a maintained 
interim dividend of 4.5p net was 
paid on August 17. Total divi- 
dend for 1977-78 was 14.5 16p 
from profits of £733,000. 


Movitex rises 
£48,000 and 
restores cut 

Having returned to the divi- 
dend list in 1977/78 with 0.335p 
after an absence of three years, 
Movitex announces a more than 
doubled payment of 0.7p for the 
year ended February 28, 1979, 


restoring it to the level of 1973/ 
1974. 

After being virtually un- 
changed at £101,000 j last year, 
profits, before tax, have moved 
ahead to 149,000 — at halfway a 
rise of £30,000 was reported- 

With the exception of 
Australia, where a loss was 
sustained for the first time, all 
divisions traded satisfactorily. 
During the year the minority 
interest in the Australian sub- 
sidiary was acquired and steps 
have been taken to improve its 
trading position. 

At tbe attributable level profits 
for the year came out at £66,000. 
compared with £36,000, and earn- 
ings per share are stated at 1.48p, 
against 0.8p. 

1978-79 1977-78 
■ EDOO £000 

Tumovor 3.040 2.B2B 

Profit before tax 149 101 

Tax 84 61 

Net profit 65 40 

Minorities 1 4 

Attribute bio B6 36 

Dividend 31 15 

Reufoed 35 21 


end on deposits. Deposits paid an- 
notice. Various schemes available 
from G months to 5 years. Minimum 
deposit £500. Flexible rates and terms 
available. 

Foil particulars from: 

FIRST FAYELL FINANCE LTD. 

IDe^C. FTJ. 166 BtrcMkeld Kama East 
Northampton NN3 2HG 
Telephone: OCM 714620 


CORAL INDEX: Close 458463 


INSURANCE BASE RATES 

f Property Growth 12} % 

t Vanbrugh Guaranteed 121% 

t Address shown undar Insurance and Property Bond Table. 
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Whileifs afeetthat overbalf the new _ 

bcfusesbeirigbuiitinthe UK have Mariey tiles on 
th^roofejtfaecompany have come along^ way 

, the tile 

#ffageinl924. . 

^y^Iarleyisalargeixiiernational 

■ business with an annual turnover exceeding 

^Oiniliion.Diversificationhasbeen such that 
aow only 19% ofthistotalfig^rerelatestoour 
stffl expandin srroof tDe business. 

* \\5thin the next thi^ee years»itwforeea& 
: 3^overseas earnings viH suipass thosefinom 
^einaiicets.Thesteady 


quality of these earnings is guaranteedby our 
pc^icy of continiial divfersificatiorL 

Simflarly, the value of our investments 
overseasisBkdy to exceed thoseathome. 

ForMarley such developments areboth 
logicalandnecessary; in keepinguith the 
cx>rnpanyshistory of rational and coherent; * 
growth. , 

Leadership inroof tiles led to leadership in 
floor tiles, the latter paving the way for our entry 
into plastics. * 

. Revolutionary pvc plumbing an d drainage 
systems... plasticdwseting.. .vinyl fioorcoverings 


. . . polyurethane foam products . . . umnatched 
expertise in polymer technology established 
our leadership across a wide range offidds. 

Mariey is also present imnany other 
devefopmgmarkets-DI^refi^^ 
humishings, automotive-even vehid^ leasing. 

Thisprograinme of diversificalionhas 
also takeh Mariey into the property business in a 
lagway-retailstores, depots, building 
centi^ 5 distribution wTuehouses- and not only 
in the UK 

Our valuable freehold properties in 
Ireland, Canada, South A&ia and other 


countries formahigh quality assetbacking 
to the trading operations of the business. ; 
(The present value of Marle/s properties is 
worth about 70 pence per Mariey share.) 

DurixigtheforthcomingTv^eek this paper 
wfflearryaseries .of advertisements about 
Marley.They aim to illustrate some ofthe • • 
diverse and oftenimrecognised ways in which 
the company is poised for future growth. 




Sevenoaks.Kent 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 

■ Sept- ! Sept, 
st ! 20 » 


nriir 


INVESTMENT DOLLAR 
PREMIUM 

82.60 to £1-33*% (321%) 
Effective £2.1635 11 J% ( 10 )%) 

A MIXED TREND prevailed in 
heavy trading on Wall Street 
yesterday, following Thursday's 
strong rally that produced the 
biggest advance la II months. 

After opening 2.64 up at 896.33, 
dipping 2.82 to 880.87, the Dow 
Jones Industrial Average rallied 


Closing prices and market 
reports were not available 
for this edition. 


again by I pm, scoring a net rise 
of 2.56 to 896.25 and making an 
advance of 17.15 on the week. 
The NYSE All CommoD Index, 
at $63.06, rose 21 cents on the 
day and 98 cents on the week, 
while advances led declines by 
a seven-to-six majority. Trading 
volume spurted ahead 12.47m 
shares- to 39.39m, compared with 
1 pm -on Thursday. 

The . surge Thursday was 
fuelled by strength in the Oil 
Group on speculation about 
recent North American oil and 
gas discoveries, particularly off 
Newfoundland. 

Selling was generated yester- 
day morning by an initial report 
on testing of the 0-15 Hibernia 
Well in that area that analysts 


called disappointing, they said 

the 'well did not Produce 
commercial Bows of gas but that, 
further, testing and drilling 
would he needed fully to- 
evaluate the well. 

Standard Oil Company of Cali- 
fornia. down $1} to $60), Chev- 
ron Canada subsidiary said its 
Hibernia 0 — 15 well off New- 
foundland flowed 800 barrels of 
oil a day plus 480 cubic feet of 
gas per barrel of oiL More tests 
at lower depths are planned, it 
said. 

Mobil lost S2i to 5531— it has 
a stake in the Hibernia Well off 
Newfoundland. But Texaco 
finned Si to $305. 

Golf OH shed S3 to S34J and 
Columbia Gas S2i to S37. 

American Motors put -on Si to 
S8| on its first dividend in five 
years, a quarterly payment of 7J 
cents a share. Ford Motor rose 
Si to 8435. 

Superior Oil surged ahead $10 

to 8522. 

CANADA-— Markets were gen 
erally higher in active .noon trad- 
ing, weathering what some 
analysts termed disappointing 
results of a well off Newfound- 
land. The Toronto -Composite 
Index rose 3.9 to 1740.9. 

The Oil and Gas Index lost 
5.8 to 3410.7 and Golds dipped . 
15.5 to 2260.2. but all other In- 
dices improved. Metals and Min-' 
erals gained 15.5 to 1516.4, Utili- 


Indices 

NEW YORK - DOW JONES 

• I [ ■ ■ • 1 

: Sept. Sect. ; Sept. Sept. Sopt. i Sept 
SO ; 19 18 • 17 14 I IS 1 

! 1 1 ■ i- 

• bidustr'l* -855.69 879.4& 874. 15881.51 879-10 879.73 ! I 

H'me B'nda 13.40. W.J7’ 88.40 S3.51 : 83 J50 j 83.63 : 

Transport- 2t.467 SBB.1S 2B5.BB 286.87 286.00 26343 

I 

Utilities 107.00 1 0641 1(6.20 107.17 107-00 107.48 

Trading Vol. 

OOO' at 46,210 35,44038 180 37,820 42,080 36 000 
a Day' a hlgb 894.69 low 870.99 


893.60 BQ7.00 

<20;9> <27y2» 

■6.10 i 62.82 

115/81 i (8/Sj 
271.77 I 205.78 
fJ5/81 1 127/21 

109.61 88.61 
123/8) ' (16/6) 


>1061.701 41.22 
i 1 11/73) J (2/7/32) 


I 27920 lUi 
/ (7/2/851 (S/7/J2) 
165.52 10.68 

(SO/4/68) <28/4/42) 


Ind- div. yield % 


STANDARD AND POORS 


! 1 1979 Since Cmpil't'n 

Sept. I Sept. Sept.| Sept. Sept. ; Sept. , ■ — 

- 20 > 19 ; 18 I 17 i 14 I 13 High Low j High j Low 

tlndurt'la -• 123^s- 120.76 120.38 121.31 121.25" 120. 12 125^6 107.06' 134.64 . 3.52 
' ~ - . (20i8t . 127/21 (11/1/73) 00/6/63 

^Composite II0JI 10B.28 109.00 108.64 108.76 107.85 1IDJ1 96.13 126.86 : 4.40 

120/6/1.(27/2) 111/0/73) (1 S/52 


F.T. CROSSWORD PUZZLE No. 4,080 

A prize of £5 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword m the top leftiiand comer of 
die envelope . and addressed to the Financial Times. W Cannon 
Street, London. EC4P 4 BY. Winners and solution mil be given 
next Saturday. 


Address 



ACROSS 

1 Train in pair of pants (4-4) 

5 Article relative abbreviated 
for student's paper (6) 

9 Rushed back to bed with one 
key drug (8) 

10 Fashionable spadework lias 
nothing to reveal colour of 
rainbow (6) 

11 Express wrongly takes girl 
to gallery (8) 

12 Individual member with skill 
to communicate (6) 

14 Little time to stand off after 
interval (6, 4) 

18 Blazing mad at Highland call 
to arms (5, 5) 

22 Tried to get to like this 
strange thug (6) 

23 Romance quite a number 
End delightful (S) 

24 Month social worker became 
pan of circle (6) 

25 Cutting out, corn treatment 
(S) 

25 What orderly officer did as it 
turned and departed T67 v - 
27 Important point (8) 

DOWN 

1 Severely criticise a master' 
in hat (6) 

2 Bow Street wood (6) 

3 — for National Trust taken 
round immediately. (6) 

SOLUTION AND WINNERS 
OF PUZZLE No. 4,074 

Following are the winners of 
last Saturday’s prize puzzle: 

Mr. G. P. Conway, 12 Lynwood 
Road. Blackburn, Lancs BB2 
GHP. 

Mr. R. Parker Curtis, 131 
Reedley Road, Stoke Bishop. 
Bristol B59 1BG. 

Mr. L. G. Purfcis. 20 Long 
Lane, Newport, Isle of Wight 
P030 2NH- 


4 Pass out courage to coward 
(5-5) 

6 Individually put together by 
servant we hear (4, 4) 

7 Mistake abroad to leave un- 
announced (4. 4) 

8 Leave in a hurry to frighten 
swell away (5. 3) 

13 Butterfly, maybe, under a 
mount in western (5. 5) 

15 Branch of S transposed (8) 

16 Engineers left newsman 
avenged. . . (8) 

17 ... as luck would havq it In 
adjoining lot (2, 6) 

19 Position in cot failed to 
justify. . . (6) 

20 . . . newspaper feature giving 
capital support (61 

21 Happened to be deadly (6) 
Solution to Puzzle No. 4.Q79 
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ties Q.8Q to 248.67. Banks 0.61 
to ■ 314.04 and Papers 058 to 
178,54. -• 

THE AMERICAN SE Market 
Value .Index "gained 051 to 
piaking a rise of 2.50 on 
the week. 

The Oil Group dominated in- 
vestor interest Damson Oil rose 
to $1 31 

Tnbos de Acero, again the 

AUSTRALIA— Very firm, with 
an order for 2m Ansett shares 
at A81-82 each, which was ex- 
ecuted. By-end of day over 2.5m 
Ansett shares traded, at- AS1-82, 
up 22 cents. 

Kathleen ' Investments rose a 

further 8 cents to 5.10 on. its 
first dividend since 1975. 

Golds weaker. Central Norse- 
man off 6 cents at 7.74. • 

AWA advanced 20 cents to 2.0 
on its record profit, higher divi- 
dend and bonus issue. 

JOHANNESBURG — Gold 
shares mixed to marginally 
higher in fairly active trading. 

Randfonteln fell R1.50 to 62.0 
but Marievale gained 13 cents to 
R2.55. 

Mining . Financials mostly 
harder in quiet trading. 

Platinums eased. Coppers 
. mixed. 

HONG KONG— Market re- 
covered near close, after easing 
slightly on results of Hutchison 
Whampoa, off 5 cents to SHK5.45. 

GERMANY— Banks firm in 


N.Y.S.E. ALL COMMON 


Sept. -sept. Sept. Sap 
20 1 19 ! 18 • V 


1979 ISlDcaComplIt'n 

High [ Low j High Low 


] High 

Low 

62.86 

53.88 

; (to/9) 

(*7/3) 


otherwise lacklustre markets. 

Motors little chaiged. Chemi- 
cals mostly firmer. Engineerings 

mixed! 

Public • Authority Bonds 
narrowly mixed in quiet trading. 
Bundesbank sold DM 4 An of 
stock. 

MILAN— At day’s high Id fairly 
active trading. All leading Indus- 
trials gained. 

Financials also higher- Insur- 
ances slightly lower. 

•PARIS— Generally firmer in 
active session. Continuing cur- 
rency uncertainties, easier tone 
of Gold and firmness on Wall 
Street main factors behind rise. 

SWITZERLAND— Prices rose 
over broad front, sparked by ac- 
tive Domestic and Foreign inter- 
est io response to favourable 
Swiss economic prospects and 
low inflation rate. 

Domestic and Foreign Bonds 
improved in moderate trading. 

Dollar stocks slightly below 
overnigbt New York levels, 
Dutch Internationals rose, Ger- 
mans mixed. . - - • 

TOKYO — Sharply higher in 
moderate trading. Volume 300m 
(240m) shares. 

Electricals, Vehicles and other 
Populars, bought selectively, but 
Resource-Related issues fell. 

Buying increased in Trading 
Firms, Precision Instruments and 
Machineries: . 


. .- Rise* and Falla 

-Sapt.20SopL10.8apt. 18 

issue* Traded- -i 1^805 1,875 1,906 

Rises — -I 925 687 1 358 

Falls 581 7*0 1,147 

Unchanged ...... 581 468 401 

New Highs- f 91 47 I 46 

Nos/ Lows-.-.— I 45 38 i 45 


MONTREAL 


Induttria 

Combined 


j 516.93 510.78 510-46;' 512J4 316.98 (10/6) 
I . , 502 .SO 288.49 2S8.32 1 . sqo. 21 ''- 302.60 120)9) 


TORONTO Composite I 1737.0 1721.9 1719-11 1728.8 1737.0 (20/9) 


JOHANNESBURG 

Gold 

Industrial 


352.9 S68.1,. 848.2' 338.1 (16/9* 
359.4 365.8' 566.6 >99.4 c18/8i_ 


219.19 f2/l) 
226.80 (2.TJ 


228.4 i!7.«i 
270.6 ,2 It 


' Sapt. 14 ; Sept. 7 Aug. 51 Tear ago (approx) 


Sept. Pro-' 1979 197B 

21- vious -High -Low 



Se pt. 19 ; 

Sept. 12 . 

, Sept. 5 

Year ago (approx 

Ind. div. yields 

' 5.06 

5.05 

1 5.12 

4.85 

Ind. PiE Ratio 

8.04 

j 7.74 

7.87 

9.43 

Lend Gov. Bond Yield - 

9.13 

9.11 

9.11 

8.47 


Australia (5i 671.46 671.16 
Belgium (1) 106.69 106.18 
Denmark (** 33-26 Bi.25 
France (tt) 102.2 1M-2 
Germany (12)768410 769 2 
Holland <W 74.1 73.8 

Hong Kong^. 5 15.61 612.34 
Italy. i ED/ 90.33 89.46 

Japan fcn 466.42 466.65 
Singapore! &) 406X1 402.60 


Indices end base detaa (all base 
values 100 except NYSE AU Com moo 
— 50: Standarde end. Poore— 10: end 
Toronto 300—1.000: the last named 
based on 1975). t Excluding bonds. 
f400 Industrials. §400 Industrials. 40 
Utibilaa. 40 Finance end 20 Transport. 
1 Sydney All Ordinary. ' B Belfllen SE 
31 -12/83. •• Copenhagen SE 1/1/78 

tt Paris Bourse 1861. tt Commerzbank 


Sept. Pra- 1979 1979 
21 vious i high Low 

Spam (io " 81.12 91.TlTm.96 91.07 

( <8/5/ ilM' 

Sweden (r) 353.31 333.89 - 40L34 . 355 _al 
' . j (6/2) i£1.9i 

Switzeridi Pi 323.7 i 120.4 329.1 295. 0 
I • _ 1 (2/5/ 1 (5/l> 

Dec. 1353. Si Amsterdam Industrie) 
1970. M Hang Seng Bank 31/7/64. 
Il Bence Cormnardsle Italians 1972. 
« Tokyo New SE 4/1/E8. b Strata 
Times 1968. e Closed, tf Madrid SE 
29/12/78. e Stockholm Industrial 1/1/68 
/ Swiss Bank Corporation. u Uneven* 
able. 

THURSDAY'S ACTIVE STOCKS 

Change 

Stocks Closing on 


Mobil 1 

Am. Tel. A Tel. 
Central S. West 

Gulf Oil 

Texaco 

Allegheny Power 
Occidental Pat. 
Duke Power ... 
Pacific Gas ... 
Abbott Labs. ... 


traded 

price 

day 

,052,700 

65H 

+ 4«, 

983,600 

5SL, 


797.100 

14*. 

— H 

789,700 

36>« 

+2V 

7B9.700 

304 

+ 1^ 

586.200 

16 


583,400 

27S 

+2 

543.200 

ia>. 

- 1 * 

529.700 

72h 


478.500 

29 *« 

-*-1 


RACING 


BY DOMINIC WIGAN 


Abbott* Lab ■[ 

AM International 
Adobe Oil ft-Gaa- 
Aetna Ufa & Go- 
Mr Products— — . 
Alcan Aluminium. 

Alcoa- 

Alias. .LudiurtL-..; 

, Allegheny Power, 

! Allied Chemical..: 

Allied Stores- 

Allis Chalmers.— I 

AMAX -! 

Amerada Hess.— J 
Amor. Airline*... 
Amer. Brands—. 

: Amer. Broodc'iL 

Amer. Can -... 

Amer. CyanamW 
Amer. Elect. Pow 
Amer. Express... 
Amer. KomeProd 
i Amer. Medical _. 
Amer. Motors-... 
Amer. Nat. Res— 
Amer. Standard- 

Amer Store*.. 

Amer. Tel. A Tel. 

Ametek...- 

AMF 

AMP — 

Ampex 

Anchor Hocking. 
Anheucer Busch. 

Armco 

A.S> 

Asamera Oil 

Asarco ^ 

Ashland Oil--.—; 

All. Richfield,—.. 
Auto Data Pro---’ 

AVa , 

Avco 

Avon Products-— 

Baker Inti-..: 

Balt. GaeClect....' 

Bangor Punta 

BankAmerica— 
Bankers Tr. N.Y..- 

Berber Oil 

Basic Resources. 
Baxter Travenol. 
.Beatrice Foods.- 
Beckman Inst— I 
Beet 'nDIck'nsonl 
Belt A HcwaiL 

Bend lx 

Benguet Cou 
Bethlehem 3te 
Black & DeoKer, 
Boeing 
Boise Cascade 
Borden. 

Borg Warner 
Branlff hit!. 
Brascan A’. 
Bristol Myers 

Bi-tt. Pet ADR j 

Brockway Glass.; 

Brunswick 

Bucyrus Erie— — 
Burlington Nthru 

Burroughs^ 

Campbell Soup.. 
Canadian Racine 
Canal Randolph. 

Ctmstion- 

Carriers & Gen— 
Carter Hawley ... 
Caterpillar Tract 

CBS..- 

Oelanese Corpn. 
Central & S.W. ...' 

Certain. Taed 

Cessna Aircraft- 
Champion Inter-' 

Charter Co— ; 

Ch 'so Manhattan 
Chemical Bk. NY. 
Cheeebr'gh Pond : 
Cheesie System-; 
Chicago Bridge.. 

ChryeJer ‘ 

Cine. Milacron — > 

Citicorp J 

C/t/es Sendee—.. 

city investing 

Cleveland Cliff...-' 

CocaCota — 

Colgate Palm ..... 
Collins Alkman...- 
Columbia Gas..... 
Columbia Piet...., 
Com-lnsCo«f Am 
Combustion EngJ 
Combustion Eq—' 
C.m’th Edison ....| 
Comm. Satellite- 1 
Compugraphic ... 
tr mputer Selene 1 

Conn Life Ins.. - 

Conoco : 

Conrac 

Con- Edison NY.. 

Consol Foods 

Consol Nat. Gas- 
Consumer Powe r 
C'nbnentaf Gr'p- 
Continental Tel* 


3BJe ! 38 
174 | 174 
5S*s 3S»* 
53 537, 

32S* 1 3Z3fi 
587g ! 894 
57i» ; 874 
241* 247a 

16 ; 16*8 
415a : 414. 
254 ; 357g 
36*-2 36>> 

42*e 415* 

434 I 484 
13 [ 13 S§ 

654 654 

464 444 

394 *84 
303b ! *04 
194 1 194 
344 844 

£84 284 

334 334 
84 84 

417* 414 

56 684 

32 38 

564 555a 

414 414 

264 164 

354 *54 

194 184 

174 174 

244 24 

254 244 

29 ‘SO 

174 ^164 
264 I 344 
584 384 
73 704 

364 364 

1D4 304 

96 947s 

50is 494 
904 494 

234 234 

264 264 

264 277g 

454 454 

684 57is 

9 .84 

464 | 454 
914 * 214 
274 | 274 
541 S 344 

214 214 

424 424 

-44 44 

244 24 

2312 £34 

604 474 

37 364 

254 254 

32 31Tb 

114 114 

22 214 

374 ! 37 

254 I 254 
X54 < 15T B 
144 , 144 
2038 204 

604 > 594 
744 1 714 

33 : 33 

34 ; 34 • 

154 1 15T 8 
274 : 27% 
114 ' 114 
904 ! 204 
66Sg 544 
55 ' 534 

484 • 474 
144 i 144 
174 IS 
204 204 

27 264 

494 474 

414 404 

40 40 4 

243, 841. 

284 I 284 
- 594 

74 73, 

233, | 22 L S 
24la ! 24 
73 la 724 
204 193ft 

533* 344 

384 38 

174 174 

94 94 

394 I 354 
243, 244 

194 193} 

494 ! 49 
114 ' 114 
223, j 223, 
414 ! 424 
37 'a j 584 
16 ! 154 

374 37 

44 4 I 414 
167 B 164 

234 ; 234 
24 4 ' 241 S 
434 434 

214 ' 214 

30 2 94 

164 167 a 


C ontro l Data SOU 

Cooper, Indue _.. 574 
Coming Gloss — 624 
CPCJntVnetJon'L 554 

Crane Co-.- 348, 

Crocker Hat) 325s 

Crown Zellertfh^ 384 
Cummins Engine 34 
Curtiss Wright... J 174 

.jaxna — — 294 

Dart Industries... 46 sb 

Deere 384 

Deltona — IBS, 

Dentsply Int. — }6 tb 
D etroit Edison— 14 
Diamond Shmrk. 264 
Di Giorgio Corpn 107a 
Digital Equip- — 454 

Disney (Walll 404 

Davor Co rp'n — fo 
Dow Chemical.- *44 
Dravo ...... 314 

Dresser 604 

Dupont.- 45 

Eagle-Ptcher...- 224 
Eastern Al rOnes.. 84 
Eastman Kodak- 55 
Eaton — .... 42 


to. A O— - 

E Paso Hat. Gat. 

Ettnu..- * 

Emerson Electric 
EmeryAirFroight 

Emhart - 

E.M.I. 

Engelhard - 

Esmark. — - 

Ethyl 

Exxon — 

Fed. Dept Stores 

Firestone Tire.-.- 

First Chicago 

Feb Nat Boston. . 

Flaxi Van — 

Flint* ota 

Florida Power— I 
Fluor - I 


F.M.C ... 277 fl 

Ford Motor — 43 
Foremost Mck— 254 

Foxboro 387a 

Franklin Mint..... 94 

Freeport Mineral 49 
Fruehauf-..— — ■ 324 
Fuqua lnd» 14 *b 

GJLF. 124 

Oannetb. - 454 

Gelco — 354 

Gen. Amer. lnv-4 18 

GJLTJL 404 

Gen. Dynamic*- *44 
Get). Electric— 614 

Gen. Foodi 354 

General Mills 854 

General Motors- 644 
Gen. Pub. Util - 94 

Gen. Signal *54 

Gen. TeL Elect— I 98 

Gen. Tire 22 

Gan ms co — 4ae 

Georgia Pacific- 29 

Geosource 423, 

Getty Oil — - 634 

Gillette i 864 

GICTeehnotoglaa 213, 

Goodrich B.F , 224 

Goodyear Tire.— ; 154 

Gould 964 

Grace W.R. , 38 

GrbAUan PacTea! 83 b 
G rL North lron—i 264 

Greyhound I 146g 

Gulf A Western-) 16 

Gulf Oil ; 354 

Halliburton 824 

Hanna Mining .... 41 
Hamlechfeger.— I 233, 

Harris Corpn 1 323, 

Heinz H. J i 424 

Heubleln — I 284 

Hewlett Packard: 584 

Holiday Inns. 204 

Homes taka | 394 

Honeywell 805 b 

Hoover I4se 

Hosp-Corp. Amer. 364 
Houston Nat. Gas 334 
Hunt (Ph.A) Chm! 144 

Hutton (E.F.) 204 

I.C. Industries-... 294 

INA - 46Tb 

Ingersoll Rand.... 567 b 

Inland Steel 363s 

Insilco 131 b 


John* ManvUle- 274 
Johnson -Johns?" pj* 
Johnson Control- 274 
jo«t*n*."-— 

Joy Manufacturg 3X4 

K. Mart 27 a 

lOUser Aluminum 284 
Kaiser industries 24 
KalserStoei— ... M- 
Kanob Service*^ 194 

kb» ----- — 15** 

Kennecett- — — f* 

Kerr McGee 604 

Kidds Waltw.--. 37 
Kimberley Clark. 454 

Koppers 264 

Kraft 

Kroger Co--. — 2fj« 
Leaseway Tran* 234 
Levi Strauss....— «f« 
Ubbey Ow. Ford.: 284 

Liggett Group.... *84 
Ully (EH)- -;..-- f84 
Litton Industrie*, 3 *Sb 
L ockh'ed Mrcrft 284 
Lone Star ind'ete 24*, 
Long Island LtS-n Ijh 
Louisiana Land- 4X4 

Lubrtool 467| 

Lueky-Stores — 16*a 

MacMillan 22 

MaoyRJL.— — 48 

Mfs. Hanover *54 

Mapco - 334 

Maratben Oil 484 

Marine MkUamLj 20 
Marshall Field.-. fStg 

Marsh McLenn'nl 66 t b 

May Dept Store* 24 

MCA , 534 

McDermott 2*4 
McDonnell Doug. | 264 

MoGraw Hill 26*9 

Memocwe--.:. — i 224 

Merck- - o* 5 * 

Merrm Lynch — \ 214 
Mesa Petroleum^ 73 

M 8 M J 18 

Minn Ming 3b Mtg> B2S * 
Mobil Caron...—! 553a 
Modern Mereh- • 134 

Monsanto ‘ 694 

Morgan <J.P0 — 51 

Motorola §04 

Murphy Oh 714 

Nabisco— 238a 

Nalco Chamfcalr 314 
National Can > 237$ 

NxL Distillers.^..! 294 
NatSemic'd’ctor 32Se 
Nat. Service in" 1 *“ 
National Steel 

NCR. 

New England E 
New England Te 
Niagara Mohaw 
Niagara Share. 

N. L. Industries..., — . 
Norfolk ftWesfn 254 
North Nat. Gas 1 M 
Nthn. states 
Nth west Airliner 
Nthw’et Bancorp, — 
Norton Simon...... leU 

Occident ! Petrol! 274 
Ogilvy Mather ....) 224 

Ohio Edison. 1*4 

Ofn 

Overseas Ship ' 333, 

Owens Corning 294 
Owens Illinois-.. - 224 

Pacific Gas 224 

Paoifie Lighting.; 22 
Pae- Pwr. A Ltg-' 194 
pan Am World Air; 7 
Parker Hannifin.; *OLs 

Peabody Inti 24 

Penn. Pwr.* Ltg-' 194 

Penney CJ.C.) 314 

Penn wait I 344 

Pannzo/I 464 

Peoples Drug 124 

Peoples Gae. I 364 

PepsiCo— i 27s, 

Perkin Elmer....; 314 
Pstrof&ne... — .— 49 

Pfizer. —1341, 

Phelps Dodge..-; 28 

PililadalphlmHoJ 18 
Philip Morris-.-! *6 
Phillips Patro'm.! 42ia 

Plllsbury. 1 394 

Pltnoy-Bowasu— j 29*e 
PittstWL. — 294 
Pleesey Ltd AWtJ 25 4 


I Sebt. [Sept. 

20 r 22 


Horton " .“71 83 !’•* WWIameCo.. ..-;.244 j 24 . 

M h ! Its WS8W ss ! 85 

Sfe Su .j Hj .?!! I «|2 

S^“”i Si l wS SSW5?feioS S*!v im? 

\oi io4 uS’SSXw.^xojwgliosn 

Ryder. Sy stem— MV g4 

SSS f|H m 

SanfiTpe K ; i !■“* CANADA 


WII* rw.MW'i-i -if ■. 

Saul Invest J 

Saxon Inds ....... 1 Tto Jj* 

Sohlitz Brewing f 104 *0^ 

STTS SS ”4 

scovin Mfg - 384 1S 4 

SeudderDuoCap; 104 W4 
Soa Container* -| 

&ars^g f s 

csfffsK% r 

SEDCO.... J 45 | 414 

Shall OiL — 1 | 

Shell Transport., 29 W4 

SSnSdeGorp;.... *74 

Simplicity Pat-; J2 3 * Jo 7 * 

Sffi r n5===jU a «2 

Smith wine 464 «k 

SoHtfon..-. ; .34 j 34 - 

Southdown ..■•—■I 4»* 484 

southern CaLEd.. Wt | 354 

Southern Co— ..I 123 b >24 

Southern Nat RW, 464 I 464 
Southern Pacific 35 i *54 

Southern RaHw‘y) B5 Tb 834 

South /end /■ 294 284 

S'Wt. Banceharej 3&ig 843, 

Sperry Hutch. 17ae 174 

Sperry Rand.... . } 514 494 

SPS TechnTgias: 254 254 

Squibb...............! .364 344 

Standard Brand. . 854 
Std.Ofl California, 82 BBU 
Std. Ol (Indiana.) 69 *74- 

Std. Oil Ohio 694 

Stauffer Chom.. 24ja 23{a 
sterling Drug.... ! 17 ‘3 174 

storagoTechnlgyi 
StudabakerWor.; 50 . b 504 

asfite==iss S 

Tandy Oorpn 
Technicolor 
Tektronix 
Teledyne 
Telex 

Tenneeo I *84 [ JJ*s - 

TesoroPetrleum 1 174 | 
Texaoo.M-H.-M.-J SOia S8?a 

Taxaagulf. 1 29U j 294 

Texas Eastern— . 1 564 . 6*4 ■ 

Texas lnet*m 984 :■ 9*4 -. 

Texas OH * Gae. 494 i 474 - 
Texas Utilities.... 184 I 184 

Times 1 no— — 464 I 444:;^ 

Times Mirror — ’ 5*4 ; a*i»: v 
Timken 614 ; 7 814 . 


AbUTW Npw-..-| *g*» 
AgnlooCagf 


<04 194 

84 «4 

454 454 

294 294 


M4 A»goma8te«...-j W4 | 294 

iAm AsbMtOk...-— — ' 44 1 404, 

BUmkMontreal...; 244 [ 244 

Jg 1 * BankNowffleottai! *44 J |4i, 

J® Bell Telephone,,.}. 21 1 tl4' 

now vwftnr 4J4 l 414 

iS 1 * BP Canada 1 364 354 

ail. Braeoan— — ••I *54 244 
SyJJ Calgery Power—! 44 444 

Sgfi Camfto Mine*--. J7«i W 
SrJ Canada OoWent-' 13 - *34 

Can. MW Land...-: 154 <164 
104 CWT.Pwm.Morfcl |7t» 1 171» 
Jo’ Cen.lmp.Bk.Com, *64. 1 . 25.4 
Mi- Canada Induvt- - ' • 7 ^4 

512 Can. Pacific : 39** [ 394 

bS Can.Paoiriolnv..! »a» h* 8 ft 
4 I 3 ? Can. Super OH. -: *614.^60 ' 
awl Carling O'Keefe.. *4 ! 64 
jSiJ Gassier Asbestos! life .fUfe- . 
45 IJ Cherokee Re *..... 1 114 } 11 4 

HS ChMMB -■■■; *14 ;.|Ai 

6*4 oomlnoo. [ -434-- 4to*.- 

Cone. Bathurst:..; 14: -: -33 
Consumer Gas . J 874 I7J* - ' 
1^4 ooeekaReaeuMe/ lQls' IO 4 

Oostaln— 10 .10 

6*4 Daon Devel .174 4 174 

*2!» Denison MHiee^-p 614- 8 t 4 
25 [• Dome 

6® 4 oome Petootaum/; Ml, flOV" 
574- DomlmooBridgS 414 S 04 

*|4 Domtar.-.j...-..." ^ 284 - -284 

1^}J Ford Motor CanJ. 71 1714' 

864 l 284 
144 





Geostv ........ 

GtettYefFwkM 
Guifoaorceran 

HewkwSkLOanJ 17- , .. 

Hudson Say Mngi J64 4-154 
Hadeori'f 8«f-j274 ‘ — ’ 
Hudson OH AOul - 8 B 4 
IJLC. — — .ZDl54 

KertS^S-! 4«4 

1 twm . 245a 




, toast 

■ to bad Met Gas. 
tot\P4» Une_.. 
Kateer ResouroeJ 
..BrCm.T 


244 } 344 
.131s ! 134 
184 ! 18 
324 | 51 
« JO e.ao 


Timken 614 ; 614 .''MtiMHVBJoed't. 274 ! 271, ; 

Trane 204 1 .194 V -)MMf(a-4SDeneeP 74 174... 

Tran. America— - J94- j- MawayFerguson. 12.4 .- 124- -. 

Trmneoo.. 841B---.334 vMdntyre." 664 ' 8 G. — • 

Tran, union.. ■ 554 T-SMs' --jftobro terpn... ! .* 77 # . ut-:-'- 


Intel- — 

IBM 

Itnl. Flavour——. 
Inti. Harvester.... 
Inti. Mln.AChem. 
Inti. Multifoods...: 

Inco 

Inti. Paper. — 

lntl. Rectifier. 

Ind. Tel. 6 Tel 1 

Iowa Beef—..—... 
iu International. 
Jim Walter 


64:5 60 

71 4 674 

224 214 

424 424 

67 564 

20 20 
214 207s 

,454 -45 
204 *205* 
28 lg 28S, 
227a. 23 • 
124; 124 
345, 344 


Polaroid...,.—. -J 
Potomac Elec.— ! 
JtPG Industries — < 
Proctor GambleJ 
PUb. Serv. Bee. J 

'Pullman.—- j 

Purex* — | 

Quaker Oat, 

Rapid American.] 

Raytheon 

RCA- : 

Republic Steel 
Resorts Inti 


8 

















Place your .pounds 
on Mrs. Penny 


GERMANY ♦ 


Sept. 21 


! AUSTRALIA 


Price +or DIv. Yld' 
DM. - % .% 


IAN BALDING, whose MIU 
Reef undoubiedly provided the 
highlights of his training career, 
would love to land today’s six 
furlongs event at Newbury, 
named after his Derby and Arc 
winner. I think his progressive 
filly, Mrs. Penny; who has 
showed henelf to be among 
the best of her set in such race » 
as Newmarket's Cherry Hinton 
Stakes, can do it for him. 

Mrs. Penny, who bids to be 
the first of her sex to land 


NEWBURY 

2.00 — Eldoret 

2.30 — Shady Nook 

3.00— Halyudh 

3.30 — Mrs. Penny*** 

4.00 — Clearwen 

4.30 — Opt i mate 

AYR 

1.30 — Via Delta** 

2.00 — Mystificateur* 

2.30 — Azerila 

3.00 — Bridestones 

3.30 — Royal Inheritance 

4.00 — Pitiless Panther 

4.30 — Pin aka 

CATTERICK 

1.45 — Character Builder 
2.15 — Star Venture 

2.45 — Sharp Enongh 


today's £15,000 Group 2 Mill 
Reef Stakes, has just five to 
beat But they are a smart 
group, La vinsky, Lord Seymour, 
Taufan, Belmont Bay and 
Weathering Heights. 

T a vinsky, already a course 
and distance winner there., has 
plenty of Findon confidence 
behind him. But A anticipate 
the chief threat to Mrs. Penny 


coming from Lord Seymour, who 
probably found the ground 
against him when a joint 
favourite and a remote fourth 
in the Gim crack at York. 

Another two-year-old who was 
a disappointment last time out 
and on this course was Clear- 
wen, who had been confidently 
expected by her connections to 
land the St. Hughes Stakes. 

Although her running in that 
event was too bad to be true 
(she finished last), Clearwen is' 
a particularly speedy sort, as 
she showed on her racecourse 
debut here. I shall be takin g 
another chance on her proving 
amenable enough to give weight 
to some moderate first-season 
handicappers. 

While Southern racegoers are 
congregating on Newbury, a big 
crowd should be collecting for 
the final day of the Ayr -Gold . 
Cup meeting. There are several 
valuable events on the Scottish 
track, including the Bogside 
Cup and the Holsten Dial Pils ( 
Handicap. 

' Mystificateur Is suggested as 
the afternoon’s best bet there 
in the Ladbroke’s Strathclyde 
Handicap. 


Kodak pay offer 

UNION negotiators repre- 
senting 10,000 Kodak workers 
yesterday agreed to recommend 
acceptance of a pay offer -worth 
16 per cent and backdated to 
August If the offer is accepted, 
negotiations will continue on 
hours of work and other condi- 
tions.’ 


AEG 

Allianz Varsich- 

BHF BANK 

BMW 

BASF 

Bayer 

Bayer- Hypo 

Bay.vereinsbk.. 
Commerzbank.. 
Conti Gummi .... 
Da!mler-Banz_ 

Pe g u— a. _• 

Demag_ 

Deutsche Bank. 
Dresd nor Bank-] 
Dyckerhoffee’t.i 
Gutehoffiuing - 1 
Hapag Lloyd—: 

Karpaner— 

Hoechst : 

Hoesch 

Horten 

Kali 'und Salz— ' 

Karstadt - -./ 

Kaufhof 

KloGkna/VM.100 

KHD - 

tCrupp DM 100.; 

Linde — 

Lo'brau DM.1001, 

Lufthansa 

MJLN 

Man/iesmann.— 

Metal Iges. 

Munchencr nek 
Neckemrann 
Prwiss’g DMIOOj 
RhelnWestElect! 

Sobering 1 

Siemens..-...,—] 

Sud Zucker 

Thyssen A.G— ... ! 

Varta.- 1 

VESA.: . 

VereinsAWctBlr 
Volkswagen 1 


TOKYO 1 


45 —0.1 —I — 
477.5+3.5, 3L2I 8J 
206.0 -2 28.121 6.8 

178.5 :28.1ft IS 

138.6-0.1118.™ 6^ 
133 +0.5 1x8.78 .7.1 

259.5 —'28.1ft 5.4 

293 O.l [ 28.1 a *S 
204A+ 1.1 26.6M 6.4 
S23r-04J I — j — 

260 L -,28.1a BA 

257.S+3.1 i26J*l 5.4 
157^-0^ |17. Ill 11-0 
379 J+O^ ISS.ISj 6.1 
811.51+0^ fee. lft 6.7 


IZJ5 4.1 

-06il8.re 4^ 


93 [+0.7 1 9.38110.4 
16U-+3J} ItW.B 4.8 
13IJr,+0.6il8.7H 7-1 

149.51+2 ili.Mt 6.2 
267A— 3.2 23.441 4.4 

203 ! j 25 I 6.2 

74.4. — 0 l 1 J — - 

212.5 +0.5 |21Jff, 5.1 

83.5-0.5 - 1 - 

899.5- — 0,5 I 26 ' 4.2 

,410 1 25 1 1.7 

91 !-16|1B.94, 6.8 
198 -S .8 Bl.t* 6.6 
160 — D.6.17. »< 5.4 
251 -1 12.5; 2.5 

645 85.11 SJ 

143.5- 1.5, — ”, — 

174.7-0.3 — — 

187.6 +1^ 25 6.6 

243.5 +0.5 28.1?| 6.8 

269.7 *OA- 25 j 4.6 

264 29.85 5.6 

93 '—0.4 412.6 6-6 

175.6- 0.6 16.181 4.9 
152.7+0.7 1 8.7ft 6.1 

882 28.18' 5.0 

206 , + l 28.181 6.8 


" Prices + or f Div.’lYId. 
Sept 21 [ Yen ; — I S ; % 

111 Glass.......] 393 ,-2 j 14 :~2 !o 

on 611 ‘+14 I 12 1.0 

IO 790 26 2JO 

ion 355 '-2 20 8.0 

NlpponPrirrr 564 [ 18 2.0 

Photo 1 651 ;+3 is 1.1 

LChl- I 266 +4 12 22. 

, da Motors- 609 [+10 18 1J 

,se Food ! 880 ~10 36 2.0 

bOh j 416 |+22 12 1^ 

fokado ! 1,360 j-40 30 1.0 

n* . . I Ml lj.1 IX 1 a 


SPAIN » 

September 21 

Aslend 

Banco Bilbao ......... 

Banco Central ......... 

..Banco Exterior 

8, Granada (1.000) . 

Banco Hispano 

Bco. I. Cat. (1.000) 
Banco Madrid 
B, Santander (250) 
Bco. Urquija (1,000) 

Banco Vizcaya’ 

Banco Zaragoza no ... 

Drag ados 

Espanola Zinc 

Fccsa (1.000) 

Cal. Precisdos 

Hidrola 

Iberdacro 

Petraliber 


Percent _ 
106 
248 
274 
2GB 
134 
242 
153 
192 . 
247, .+ 
207 
254 

215 .. 
121 
62 

55.50 - 
53 

S3. 25 - 
57.76 -F 
83 


Petroleas 

Sogefiaa 

‘ Teletonica 

Union Elec. ... 

- BRAZIL 


125 “2 

122 

' 62 - 0.25 

62.25 - 1^5 


Sept- 21 



Turnover; Cr. 
Source; 


i Price 1 + or iCrutYkl. 
j Crux j - |Qiv. | % 

1.18 [+0.01 , 0.l4l)1« 
1.77 l+O.M'O.116.56 

1.40 1 i0.08’6.71 

2 -ZB +0^ |0J)813.59 
2.27 +0.05,0^019.01 

•1.64 Io.13;7.93 

1^3 +0^10.086.53 
2.76. +0.m0.08|3.02 
4.5B'+0.Ml0.32 7rll 
2.95 1+ 005 0. 15 5.17 

218.1m. Volume: 111.6m. 
Rio da Janeiro SE. 


Asahl Glass.......] 393 

Canon 1 611 

Casio — 790 

Ohlnon 355 

Dal Nippon Prirrtl 564 

Fuji Photo 1 651 

, Hitachi- —| 266 

Honda Motors— 609 

House Food ! 880 

C. Iteh j 416 

Ito Yokado ! 1,360 

■faces. _i 491 

•I.A.L. ;3,990 

Kan sai Elect Pw 903 

Komatsu ' 345 

Kubota 330 

Kyoto-Ceramic. 3.640 
Matsushita Ind. 696 
Mitsubishi Bank 346 
Mitsubishi Elec. 203 
Mitsubishi He'vy 174 
Mitsubishi Carp 620 

Mitsui & Cq 332 

Mrtsukostil 460 

Nippon Denso... 1.400 
NipponShimpan 617 
Nissan Motors— 685 

Pioneer. Z.280 

Sanyo Elect 1 375 

Seklsul Prefab.. 1 739 

Shlseido 1.110 

Sony - 1.870 

Taisho Marine—' 256 
Takeda Cham— BOO 

TDK- 1,830 

Teijin- 1*4 

Tokyo Marina 629 
Tokyo ElectPow 887 
Tokyo Sanyo-— 587 
TorayJ— • 182 
Toshiba Corp — 176 

T rrvn+n Untnr 


SaRt- 21 


ACMILf25 cents) 

Aerow Australia. 

Allstate Explorations 

AMATIL 81 — - 

Ampol Exploration 

Ampoi Petroleum — 

Aavoc. Minerals ; 

Assoc Pulp Paper 8 - 

Audi moo 25 cents. -| 

Aust Consoldated inds.. 
Aust. National industries' 

Aust. Oil A Gas- J 

Bamboo Creek Gold 

Blue Metal Ind - 

Bond Corp. Holdings. 

Boral- 

Bougainville Copper 

Brambles Industries 

Broken Hill Proprietary^ 

BH South 

Carlton United Brewery) 

Cockbum Cement [ 

Coles iG«l.) 

Cons. Goldfields Aust. ...: 

Container (31). 

Conzlnc Riotlnto. _.] 

Costain Australia. 

Dunlop Rubber (50 cent) 

ESCOR. ! 

Elder-Smith 

Endeavour Resource*... 

E-Z. industries 

Gen. Property Trust 

Hamerstey. 

Hartogen Energy 

Hooker. 

I Cl Australia. 

Inter Copper— — ... 

Jennings Industries. 

Jimbertana Minerals 

Jones (David) — 

Leonard Oil— — .... 

Metals Exploration. 

Metramar Minerals 

MIM Holdings- — J 

Myer Emporium 

Nows ......: 

Nicholas International... 
N. Broken H'dings (50c/- 

Ookbrk/fle. - 

Oil Search — 

Otter Exploration — 

Pioneer Concrete—.— 

Rookltt AColman — . 

Sleigh (H.C.) 

Southland Mining — 

S pargos Exploration—.. 

Thomas Nat. Trans. 

Tooheys 

Tooth* (5) — 

Waltons - — 

Western Mining (50o).~_ 
Wool worths — 


■for 

Aust. 9 . - 


29 1 . 27ta 

125s 183* 

323b 32 

773b 771* 

20 197 B 

391a I 393* 
17 16te 

273*. R63* 

176i-i 

59 ! 57lf. 

24i a 235* 
283s 274 

36te . 371$ 


Sept. 21 : 


Tran soo- .... 334 

Tran, union- • *54 F-awt 

Transway Inti- .. 243* ^: 84 4 
TWCorp-.. -26. J -27 • 

Travelers 394 '38 4 

Tri-Continental 19 lBSa 
Triton OH* Gs» 124 114 

TRW....;- ..;-89l| . 393s 

20th Century R»d 46 te 454 

Tyler.... 164 

U/U- W.J-26V 25 Jb 

UGI....:.— -.----J 'Mlk 264 
UNC Resourosfe- 2fi<s 264 
Untlerer~-V-;~ 42 434 

Unilever NV*- 664 643* 

Union Gartude— 44 424 

umonCdmmerca IBsq 13 
Unton OR'CaUf.-! 47 t* 46 t* 
Union Faeme-.-.l 72s» 71 i a 

Unlrigml — -I 64 64 

UnKad Brands.-- iDa* 104 

USBsnoorp I 284 284 

UC Gypsum ] 37 i a 364 

US Shoe 211a 21 

'418 Steel 1 243* 834 

utdTechnologlesi 413a , 404 
UV Industries—.. 2B»S 284 
lflrglnla Elect—I 12 - - 12 
wdgreen-.- I 294 I 29*4 


...Mountain State » 1 14 
vjioranda Mines. J lBW 
‘ Noroe n Energy-.; 2|Ta 
Nth. Telecom.. ..1 50a* 
Numaa Oli AGaai 433* 
Oskwook Petrim, 14r*. 
PadfloCoppor Ml 2.00 


664 1 8G ” 

*77» : w-:--. 
Xl3« i 
184 .[ Wte 
28 t* hjWs 
5Da* i-BOte*, 


254 Pan Can Petr or m) 624 ] 61 

263a Patino - — 1 23 Is -1:22 (fc. 

254 Haoe Gas * OH— J 2-88 J 2-98 . 
434 P/acsrOvel'pmTi SSJf f364- 
64i« Power Oorp'n.—.l 14 4 14li r. 
424 IQuebeoSturgeoni Xm' -3.75- 

13' RengerOH... i 8 ;. : W4 

464 RoedStenhoUse.. * *}’ Sis'-. 

71 t a RtoAlgom— ^./ SL ,| SU* 

51 , Royal Btoof Caiwi 42Y| <-42 .. 
104 Royal Ttustoe.— .f 15 ; 15^-. 

284 • 

384 ■oeptreRea'uroe] A4 > : 

21 .Seagram-. L 43 . 434 

934 .Shaft Canada | 301* - ' 29 

404 . Sherritt G. Rfine*':- 1 w* -111* 
28te Steel ofCenads-r 9a - ;29ts 
12 . . '-Steep RopK IronJ 4.0Q ' 4.10 
29M TOOK COTPR; W-i 164 174 - 

293b ' «4| ’ 

419b ^ Toronto pom. Bk.’ 24fa . 
transom Wpetnl 234 - 3 ^- 
TrapsMotWtHpej 104, 

5ntoroiii'.''/.».-{ 114 114 , 

.. UhtdSisooeMnes^ »3 b «4, 

^ Welker Hiram— -• 504 .6QH-7 

West Coast Tran* 164 164 

. WestoniGeo J.-.- *64 8^4 

216b T BW. 4 naked. . I TrUWb 7 • 

26 IHw stock. 


Royal Ttuatoe.— -v 16 ' ! I5_".- . 

SooptreRea’uroe] ; A4 1 ' 3k :• r . 

.Seagram ! 43 J 4*4 

Shaft Canada- -4 30l> F 29 


Wafgroen .- I 294 

Wallafi a- Murray ■[ 25 4 
Warner-Commn ! .414 
Warner-Lambert! 224 
Waste- Man. men t; 364 

WeUa-Fargo— r 

Western Bancorp 534* 
Western N^raepj 464.. 
Western Union. 814 


w* sting two Beo-; 814- 
Wsy*rftaeuser.— .33 

Whirlpool...; »4 

White cun Ind— 1 86 


Price +or Wv, Yld. 
Fra- >- -Fra i 


364 | «7 4 
3 TO 41 304 
834 f 334 
46Vj 454 
234-1 *07 fl 


f0.70 45.(2 

:ijQ3 ...... 

t0.37 +0.05 
♦2.30 ,-(.(1 

♦2.05 

♦ 1.00 

♦2.05 +0-85 
♦2.40 ..... 

♦0.33 ..... 

♦2.07 -4L81 

♦2d) +0J1 

tO ^3 -0J5 

$0.18 . — 

♦120 -0-M 


$1.45 

$2.62 -4JB 
♦8.87 ~5J« 
♦1.92 +0-02 
♦9-60 ~0.60 
♦8.65 -0(B 
tL83 -0.10 

♦4.30 ‘ 

♦1.45 ...... 

♦8.02 1-0.02 
♦4^0 ,+0(2 
♦2.62 ]~0M 

:5-68 ■ 

±1.86 ' 

t0.96 + 0.01 
♦0.96 ;+0.M 
♦2.12 -0JB3 

tO. 32 —022 
♦4.60 1 ..... 

♦1-60 i 

t3.25 +0-06 

♦1.87 : 

+0.88 

♦2.36 MUIS 

jo ; 

♦0.84 +0.D1 
1 1.50 !-0J» 
♦1.23 x... 
X024 ..... 

♦0.82 ...... 

♦0.18 

M-05 -a .08 
♦1.65 + 0 . 0 ] 
♦3^5 - 0.01 
tl -0 +0.08 
♦2.18 +0.BS 
♦2J50. ...... 

♦0.19 ^.... 

tO .64 

♦ 1.68 

J2.76 -OJB 
♦0^5 -0.32 


♦ 1.77 -0.02 

♦1.66 +1U11 


10 i 0.5 
18 ; 3.0 
16 j 3.3 
3S 0.5 
80 1.4 
10- 1.4 
12 3.0 

12 3 A 

13 1.0 

14 3.1 
80 2.2 
16 0.5 
12 1.0 
16 1.2 
48 1.0 
12 2.0 
80 3.0 
20 1.0 
40 1.1 

11 8.1 
16 1.6 
30 1.0 

10 4.0 

11 1.0 

8 0.4 

18 1.0 
10 3.0 
10 5.0 
SQ 1.1 


r e SWITZERLAND * 


Sept. 21 


PrioeT+orT Dtv.iYid. 


Aluminiums. 1.810 — *» ■ * *•? 

BBC 'A' .......1,940 ,+ 10 .10. 2.6 

ClbaCelfiyFrlOO 1.300 f+20 22 1.7 

Do. Pert Cert- 1.036 +5 . M 2.1 

Do. Reg. : 706- +4 22. 3.1 

Credit Suisse— 2.863 1+3 16 3.6 

ElectTOWatL 3,325 +35 IO 22 . 

FiaohertGeorgU 716- [+6 * 

Hoff man PtCert. 76,000+Z2Hk UOft 1.4 


To yota B totor ...I 986 1 + 25 i 90 i 
. Source: Nlkko Securities, Tokyo 



7.300 

+200 

110 

1.* 

4.976 

+ 25 

22 

22 

1,620 

+20 

21 

IA 

3,560 

+ 10 

*81.6 

22 

2,380 

+s 

w8l.fi 

SA 

2,665 

+30 

IS 

IA 

1 296 

+ 1 

16 

5.1 

4,425 

+65 

26 

1.4 

667 

+2 

26 

2.6 

348 

+5 

12 

8.5 

■ 409 

+4 

14 

3.5 

! 800 

+3 

10 

4.4 

' 397 

+ 9 

10 

2.6 

5,800 

+ 100 

2b 

12 

3.515 

+26 

20 

3.0 

15.400! 

44 

1.6 

L ,i_„ 


_ 


NOTES: Overseas prices .exclude $ premium. Belgian dividends are sfier 
withholding tax. • 

♦ DM 50 denom. unless atiwotfs*- Stated. ♦ Pia 500 danom. unlaus other- 
wise dialed. 4 Kr 100 denorn. unless otherwise stated. ® FFr 500 denom. unless 
otherwise stated. V Yen 60 denom. unless otherwise stated. S Price at' lime ot 
suspension a Florins, b Schillings, c Cents, d Dividend slier pending tights 
and/or scrip issue, a Par snare, f Francs, g Gross div. % h Assumed dividend 
alter acnp and/or rights isaus. * After local taxes, m % lax Inee. n France, 
including Unilac div. p Nom. o Share split. 5 Div. and yield exclude sDecial 
payment. I Indicated div. u Unofficial trading, v Minority holders only, v Merger 
ponding. Asked, t Bid. S Traded. $ Seller, a Assumed xr Ex rights, xd Ex 
dividend. *c El scrip issue, xa Ex all. A Interim since increased. 


Price rfor 'Div. iYw. 

* f - 1 a-U 


VIENNA 


Sept. 21 


Creditxrrstalt.... 336 l„. ! 10 S.9 

Perlmooser 274 —1 ] 9i 3.3 

Selects — 566 38 8.4 

Semperft 7B — _ 

Steyr Daimler... 207 9 4.4 

Veit Magneait— 528 \ 10 5.1 


. Sept. 91 

Bergen Bank... 
BorregaanT.^. 

Creditb&nk 

Kosmos 

Kredttkossen-. 
Norsk HydroKri 
Storebrand. 


Price f+ or D hr.’ 'Yld. 
Kronor — % . ^ 

103.5 +0.5 ~~e" Te 

76 — - 

117.75 +0^5 11 B.6 
586 >10 10 1.7 

31 7.5-+ 0.8 11 9.4 
663£.+12A 12 1.7 

120 ! .T! 10 b^ 


Rented ...1,330 [+18 1 44 0.3 

Afriqua OcotfL. 380 1 + 11 ,24.75 6^ 
Air Liquide.T — 519 [+18 ] 16J 32 

BIO- - 651 +1 J 16.5 8A 

BouyaUoB...... .. 561 +7 31.5 6.1 

B^.N. Gervals... 991 —0-0 f 48 4.5 

Cerrafbur 1.758 +6 ' 76 1 4.4 

C.G.E. S76.0i+5i;3U 8.4 

C.LT, AkratoL.._L306 +77 | 81 6.8 
Cle. Ban cal re — 468 +IL5 [ IS 32 
Club Meditera- 488 +8/9 2.0 

Cr'dlt C*m. Free 168^ + 1J5 12.75 7.6 
Crauaot Loire.— 79-5! +3 1 — — 

Dumez . — 844 (+81 33.75 4.0 

Elf-Aquitalne.-. 1.059 +89 26.26 8.5 
Fr. Petroles. — 265 +10.16 5.9 
Gen. Occld'nt‘le| 333 |+10 ! 18 3.6 

I metal 68.1|+4 j4 5.7 8.4, 

Jaoques Boral— 184 1 + 3.5 — — ■ 

Lafarge 283^ +3.6 2*. 711 7.1 

L'Oreal - 1 768 1+4.0 22.6 5.0 

Leg rand 1.840 i+-20 44J6 8.4 

Mali* ns Phoenix 598 +4 39.8 6.7 

Mlohedn 972 + 38 <135 4.2 

MoetHennassay 679 , + 14 IB.re 3.8 

Moulinex .- ' 95.1+1 -3 3-2 

Paribas 23fi.o + 2.0 »• 15, *2 

PeeWney — 100.5+3.5^7.5 7.5 

Pernod Wcard+i 294. | + i v 9 . 3.1 
PeugeotCitroeni 308 +8 +20J5, 6.6 
PoclaJn 305 1 + 15 4 — - 

RadioTohnlquoi 34O.0i— 5A 30 GO 
Redoute-— — 464.0,+ 193 .30 33 
Rhone Poulenc- 136 .B’+DA- 10 m 7.7 

St. Gobaln 137^, + 2g l«.Bftl0.6 

Skis Rossignol— ;1.4l0 , + 20 39 2.7 

Suez 1 293 +8.6. 27 9J 

TelemacariiquB 824 +8 . 36.73) 3.8. 

Thomson Brandt! 260 +- 16^ 6-2 

Utinor I 15.55;— 0-5 - J — 

AMSTERDAM ; 

, Price .^r >Div.~;Y)d. 

Sept. 21 ] Fis. ; > I j | % 

Ahold (FI. 80) — . 89.5 — 1.0 *22 4^9 
AkZO(FWCft-...J 88.70+06 — - 

A/g’mBkC FtlOO) 334.0 +5.0 ASS 7.3 

Amav (FI. 10) 99.0+1/4 60 Ol 

70.4 +1» OB 7.1- 
71.0— ID -.88 7.9 

107.5 85 7.9 

■ BI.B+OJ 87 8.9 

264. — IrJ 1 m40; 3.0 
144.6W +24 40 5^ 
94. 5 1 4J) 
40.7 +0.8 22 5.4 
. •• H2J6 +1.4.A14 4.2 
Hoog'na (FL20U 31 1+0.4 — — 

HuntertUFUOO 88i|-...l 1.8 5.4 

K.LM. (Fl.lOOlj .95.8+1.7 s3 3J) 
lntM«lf«r{n.iK 31 . 1® . ft* 

Nat-NedlneF/10 - 117A+1.0 55 4.7 

NedCr’dBKFIJO S&O^.. 82J 7.8 

NedMfdBktFMKI 115.8+13 .54 : 5.1 , 
Ooe (FL80).^...Z| IBSdOh+OiTf W 6.0 
Van Ommeren-J 2o4X0— 1.0 T 6 j.S.'B 
Pakhoed (FI. 80 62^1+8.6 • — - 

Philips (Ft. 10]... 23.6, ‘+0.2 18 7.2 

Rjn8ohVaf(FHDB _44 >09 --■} - 

Robeco (FU 171.40 +a9 »6.« 7.7 

Rodomco(F!-2B> 1C4.7I+0.1 . 5 11.4 

Rollnoo (FI JO)... ■ ‘ 145.81 +-U » J — 

Ro rente (FI. 50) 110 4.3 

- Royal DutchFl20 148^^1+4^ ^65^35.8 
SteVtiUHiro ..... 238.0 , r '+i!s--| 214 9.0 

Tokyo Pac HIdeS 124.5:-3J) 50 -JB 0,6 
Unilever (Ff-SOJ- 128-80 + - 44 1 OA. 

Viking Rea 62 .3 + l.l ffoid o.b 

Voiker StvnFLSfl . 76J5l 40 7.9 

Wert.(ftr.Hyp6^ 369 ^+1.3 33. J 4,5 

WU^I^7lUXQ4BOURG . 

•» Div. I ' 

Sapt 21 ' Price + or f raiYId. 

■ Fra ■ - W«t } % 

Ached ,3.390 +6 — { — 

Sakaart “B" 2^30 + IS 130 I 5.6 

C.B.R. Cement— '1,058 +2 '80 i'7.6 

Cocke rill | 420 +5 _ — 

EBE8 2.196 — O 177 ; 8J 

Electro boi 6,610 +20 465- : 6J8 

Fabrique Nat.... 3.866 —40 260 I 7.5 

G.8. inno Bm _ 2.600 170' 1 62 

Gavaert 1,114 &5 L 72 

GBL(BruxL) 1.760 90:2.1 

Hoboken - 2.780 + 80 170 6.1 

Intercom 70 5 -6 142^8^' 

Kredtatbank — 1 7.050 ,—100530 | 4.7 
La Royals BelgelS.OlO* +20 *3 gS • 6.4 

Pan Holding 3. 120 — . UJtL l.S 

.Patroflna^ 5,870 +110190- -3.6 

SooGenBariqudS.OOS —25 \2SO 7.8 
Soc. Gan. Beige 1.730 5 140 8.1 

Soflna.- -...3.366 +65 885 6JI 

Sohray 8,600 1 . - A2.1I, BA 

Traction Elect- 8A40 -6 186 1 7.8 

UCB— 1,520a! 

Un Min. (1110)-/ 740 j-8 40 5.4 

Vie fie M*ntagiiM 1.488 1+80 —} - 


STOCKHOLM 

Sapt. 21 I 

AQA A8 (Kr. 801. 
Alfa Laval (Kr.50 

ASEA(Kr.SO) 

Atlas Oop. Kr JK 

BiUerud... 

Bofors— 

Cartia. — 



Etac'kuc'B'IKrSS 
Ericsson BtKrtW 



Prioa + or , Div.’ Ylc 
Kronor' — . Kr. 1 

33~.-X~na* 32 

136 -1 ! 6 5.2 

65->—1.5 5 7.7 

•70 -1 ! 5.8 8.3 
56.50-1 , - - 

118 6 J. 4.5 

160:' ! +2 ■ •! 6.5 4.1 

119 -1 [ AS* 4.6 
I 101 . BM --22 
I US -1 j 6.5 4.8 

134*5— 4- ; 5.5 4.1 
- 98.50— 2.6 . 4 4.1 

49^0-1-.]—. — 
884 --+4 -..-18*' -6 A- 
:145, h— — 9 58; 
73 .220 335 

6s >iaf' 

-. 70 .--o.sr.'^r sbl- ■ 


COPENHAGEN * / 

-'.V Prioa 

Sept- Sl. ' Kronei i;^-Tft-;| ,j 

Andelabanken.H - 

Daneke Bank — 120 . 6 , +.05tt« *# +5 
East Asiatic CO.S-12B-25:— 
Plnanabanken— 1157.75 i'+OJ 6 , -.16eil« 


rinanwanxen— nor.w 
BrYfioerlBT....,...; . 2B7 - 
For Rapfr-.:.— -f 122 
Handeisbank. -4 IZda'— . 18: 
GJfthaJI jKrBOu -■ ,884 1 '-i;4 ’ -1MW 
Norti KabaL..-/. 166- i— 

Novo Ind'stfi's B;215.75 T-O-Bi-IO i 4.7 


12 

13 I 32 


Hoog'na (FI^OU 31 

HunterO./FI-lOO 88 . 

K.L.M. fFl.lOO); ..96. 
lnthfuller(Fl.K '31. 
Nat-NedinaFilO 117, 
NedCfdBKFIJO 5a 

NadMldSWFI-50 233. 
Ooa (PL80).^...4 IBS. 
Van Ommeren-d 804 . 
Pakhoed (FI. BO 62. 
Philips (Ft. 10}... S3. 

RjnSohVaitFnoe 44 


Oliefatnlk— — - . 143 U.U:-;.-! 8 

Privatbank— _J3l 15 

Previoabanlc. .— 183 12 
Soph. Beren sen. 332 ’—3 I 13 

SuparfOB-r. -- 150^ •+lJ?fi3 IS 


MILAN 

... • L Price r* or O/v. Yld. 

S«ipt. -8> P UlWr: -r 1 Ura ^ % 

ANK3 ; . Jfa'-ao ; — ; — 

Baatogi.-- — 881 (+8 1- - • — 

Rat . . ,T. 8.637 + 60 I 186 7.0 

Do. Prlv..—-..— 2.090 | + 42 ! 185 BJB 
Rittider . . , 134.75,+ 2 — 

Ital cement! 22.02O.+6S& 600 5.0 

(toWder — ........ i 340 ;+4 — - 

Mediobanca — 43.990 U uw Z7- 

Montedisen — 201.6 [+4 — . 

Olivetti Priv .1.399 +18 — ! — ■ 

Pirelli A Co...:— 2,161 +31 140 «2i 

Pirelli SpA— — 864 +6 “80 BA. 

ante vixoMa...J BOO J+4.5' — | — ’ 

JOHANNESBURG " . 

•'*. ; MINES ; ■' 

September.- 21 R«r»d J+t»r- 

Angkj American Cpn. S.65 +0.15 

- Charter Consolidated J 3.50 V^-flL06 

East Driefomein ; 15.80 "■ —a.20 • 

Elsburg 2,J3 S -.+0^ • 

Harmony. 1T.30 1 -. 

Klnteas ... 8.15- ■..^rp.OS- 

Kleof ■ 1fl-»^-'.rV- ■/- 

: RuwanhUrB- Pietidum “7430- 
Southveel- .x....: v .'-JS^ 7 vv-035- - 


aiyyootgitt/cht > 

6mi RsnOPiy." 

Fioe State 

PrSahSont ‘ Bra od- .-7 3^ .4(02^-' ~ 

. Prosidant-Stoyn - 

StlUontaln Hi. : : 

Walkom B.BQr^ +O.tS.- 

■ West Drlefomelp- .— 57J0- - :.-r. v~.i • 

Wbfwn Hdidlngs rftfcOO . • 

Western Deep ' . -2L6D i v ; - ■ 

. ■ :: 

Abereem 

Bartow Send . A* ; i-WO - , ; 

CNA Inveet/rient* 

Currie Finmee 7.x: t .u. . . ^1.03 

Da Bum Industrial 717.10; .■ 

Edgam. .Store*;, .—i—i +47.50 _ 

Graa termini Store* 4.00 ^ OJT T 

Ned Bank ....7..;..-.'. '430 ... ‘1 

OK Bax*Brs.— 10.00-:; '+0-*.:. 
Premier -Miffing ' *6.E0. ' T 

Prate* -Rddlag* .220-.. +0.03 7 

Reqd Mm to ProMttie* 3^5,7, —0,10 
Rembrandt Group . .J ' 5.00- —0.06 . 

Sage Hejdliio*. .1.96-,; +0.Q6 ,j 


SAPPl ’ 4.40 - +0 

C. Q. Smitii Sugar ... 8,20 +0 

SA Breweries 1.85 -0 

nwOsts snd.N. Mlg. 12.30 .-0 

Unisec : 156 +0 

Financial Rand U.S40.S7J 
(Discount of 27i%) 
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Home Entertainment 


In leisure, as in other fields of activity, developments 
in micro-electronics are bringing about a revolution. Products axe becoming 
more sophisticated — and also cheaper — while the potential of the TV set 
as a medium for receiving information as well as for entertainment 

• has only just begun to be exploited. 


A new 
world 

of 

leisure 

By Arthur Sandies 

IT IS both a joy and distress 
to the forecasting business that 
unpredictables. are a key factor 
in the game: the unforeseen 
will always happen. 

A decade ago to have pre- 
dicted a series of oQ crises 
would have demonstrated a 
remarkable fed for the future. 
To suggest further that Britain 
would And enough fuel in its 
own back yard to give the 
nation breathing space in the 
midst of international recession 
might have, appeared to border 
on fantasy. Although crystal 
ball gazers would talk airily of 
some future world operated by 
robots, few saw it happening 
quite so quickly. And just as 
the silicon chip and micro- 
processor revolution- are up- 
setting the structure of 
industry, so it has changed 
thinking as to the prospects for 
leisure. 

Micro-technology in its 
domestic . applications has 


already changed leisure habits. 
The transistor radio, now 
remarkably into-its. third decade 
as a mass market item, was but 
a foretaste of things to come. 
Today the gadgetxy ranges from 
electronic organs to pocket 
calculators^ from tape and. video 
recorders to home computers. 
. Where once the portable tele- 
vision was remarkable the home 
- computer is now a common sight 
in the high street stores.. The 
children who. once played ludo 
are now battling out- their 
fantasy, wars in other : galaxies 
with the aid of video games 
complete with electronic, sound 
effects. Around Im video games 
alone are sold in Britain each 
year. • • 

. 

To define leisure and enter- 
tainment is a difficult task. In 
its crudest sense anything that 
is not work, and not necessary 
simply to keep our body systems 
operating normally, is leisure. 
Thus a meal may be a necessity, 
but a meal with wine and cooked 
with a sense of style is Surely 
an entertainment. This is not 
as academic as it may first seem, 
for the lines between leisure 
and necessity are increasingly 
blurred. It is already .possible, 
and as the years pass may be 
probable, that many office 
workers will have no need to 
journey to a central point They 
may operate at home, linked to 
files and colleagues via 7 'video- 
terminal. perhaps '.sending 
letters to a central print-out 
bureau. That same video unit 
will be capable of receiving off- 
air normal television services, 
accessing cable television, offer- 
ing a quick game of chess dur- 
ing the office coffee break and 
playing back a video Cassette 


movie late at night It will 
be able to chat to fellow com- 
puters and provide its owner 
with an array of services and 
information. No ducal palace of 
the past will have been equipped 
with a library to match that of 
Surbiton man in a decade or so. 

A variety- of factors are com- 
bining at the moment to point 
the way to an explosion in home 
entertainment rather than other 
forms of leisure. High on the 
list is the fact that leisure time 
is expanding faster than the 
cash to fund that time. Thus, 
the 1960s speculation that by 
the late 1970s all ’the world 
would be rushing off to exotic 
destinations on package tours 
has been proved false by the. 
problems of recession and 
rapidly rising fuel and labour 
costs. 

We have -been driven. Inward 
to our home base by the daunt- 
ing costs of leaving it and there 
is little sign of any change to 
the basic forces which have led 
to that retreat at! least in the 
•short or medium -term. Some 
might say that this is simply the 
wheel of history turning Tull 
circle again. A concentration of 
entertainment and leisure with- 
in the home environment might 
not be considered a bad thing. 
The difference is that the tele- 
vision has replaced the magic 
lantern and hi-fi has moved into 
the spot where the piano used 
to stand — a generalisation 
which does not hold water en- 
tirely since the piano itself is 
making something of -a come- 
back. 

The growth of the home en- 
tertainment business in recent 
years has been remarkable. The 
average British home has as 





The modem television can provide a variety of 
information through viewdata services: from stock 
market prices to sports results and from household 
hints to travel timetables 


much as £300 worth of televi- 
sion (a modest colour set and 
an old monochrome unit per- 
haps relegated to a child’s 
room), £30-£4Q worth of radios, 
anything from £60 to £1,000 
tied np in hi-fi, and in addition 
to that there is an assorted col- 
lection of tape recorders, games, 
guitars that people meant to 
learn one day, the odd recorder 
or two. -Latest acquisitions may 
include pocket calculators, as 
much toys as mathematical aids. 


video' games and “instant” 
cameras. It is a rare household 
which does not have at least 
one hobby enthusiast who would 
regard his own pastime as home 
entertainment regardless of 
what the rest of the family 

mi g ht think 

Increasingly home entertain- 
ment has attracted both manu- 
facturing and retailing interest 
High Street names such as 
Boots and Woolworth have been 
lured into hi-fi, photography and 


beer malting, while the Dixon 
chain has been built upon pub- 
lic eagerness to invest substan- 
tial amounts in domestic hud- 
ware. 

The battle for this blossoming 
business, however, has not been 
without its casualties. The 
marketing war between Europe 
and Asia in the field of radio 
and televirion has left deep 
scars and decimated European 
radio set manufacturing activity. 
The struggle for innovation in 
the field of hi-fi with quadra- 
phonics was, .and perhaps is, so 
deadly that in the absence of a 
victor the market simply dis- 
appeared because the producers 
could not agree on a uniform 
system. The scene might .have 
been set for similar disaster hi 
videotape and more recently 
videodiscs were it not for the 
fact that public demand is such 
that it seems even a confusion 
of product is not a sufficient 
disincentive. Clearly, even here 
it is unlikely that VCB, YHS, 
SVR, Betamax and a variety of 
videodiscs will all survive as 
rival systems for the next 
decade or- so. Hi sound record- 
ing there are signs that the 
cassette is making accelerating 
gains over the cartridge. 

Just as in the hardware 
business tilings have been diffi- 
cult, and often involving mas- 
sive sums in investment, so the 
software area of home enter- 
tainment has seen its market 
warfare. EMTs problems are 
partly due to its inability to 
keep pace with changing tastes 
in the record business. 

But it is not only business 
that has found the pace of 
change worrying. There have 
been clear signs that 


Governments the world over are 
finding that technological 
innovation is moving too fast 
for their own comfort Precious 
governmental monopolies, either 
in the control of broadcasting 
or in broadcasting itself are en- 
dangered. British Governments 
of both right and left have 
shown little willingness .' to 
grapple with the dilemmas 
thrown up by Citizen Band 
radio, cable television or 
satellite transmissions. 

As far as CB radio is con- 
cerned, heavily used in the 
home as well as in cars, Britain 
is speeding rather than drifting 
into a tie facto acceptance of 
the American system if only 
thanks to the substantial 
amount of U.S.-oriented equip- 
ment now entering the country 
— a move which would cause 
chaos and expense for other 
current users of the frequencies 
involved. 

The problem is, of course, 
that such innovations, along 
wpth multi-channel cable tele- 
vision, home video-recorders, 
Prestel . and' other information 
services, as well as home com- 
puters, all endanger the current 
information and entertainment 
establishment, Just as con- 
sumers fear the power of 
Governmental or corporate com- 
puters.- so government itself is 
reluctant to face the implica- 
tions of consumer technology. 
The management of - a large 
slice of home entertainment in- 
directly . by government is 
likely to be increasingly diffi- 
cult in the future. We are not 
far from the day when National 
Front propaganda or the latest 
blue movies are as available on 
the home television screen . as 


they are on selected bookstalls. 

It is perhaps a pleasant 
aspect of society today that in 
spite of all the innovations 
many of the traditional forms of 
home entertainment survive 
and thrive. We still buy play- 
ing cards, the chess business is 
healthier in Britain than it has 
been for centuries, backgammon 
is hardly an international 
novelty, the Beatles helped -to 
turn teenage attention towards 
guitars (albeit often electric 
guitars) and comer shops do 
indeed sell games of ludo and 
snakes and ladders. 

For- -the moment, ■ therefore, 
although considerable attention 
Is focused on new technology 
in the home, this seems to be 
in addition to the traditional 
forms of home entertainment 
rather than totally In replace- 
ment. 

At far as prospects for the 
world of home entertainment 
are concerned It would seem 
that the omens are good. In the 
absence of depression ratber 
than recession, spending power 
in the West will be coupled with.' 
an enthusiasm for the new 
goodies which are likely to be 
on offer. In recent years almost 
every field of home entertain- 
ment has relied. upon the im-. 
petus of technical improvement 
and change for its growth. 
Stereo recording, the transistor, 
Dolby noise reduction, video- 
taping, and now a baffling array 
of products making use of the 
microprocessor have all helped ' 
to move the market along. If 
one tiling is certain in an uncer- 
tain future, it is that the world’s 
electronic laboratories will con- 
tinue to produce new tempta- 
tions for the world’s consumers. 
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16" PYE REMOTE-CONTROLLED PORTABLE COLOUR TV (7228) 

This 16". portable colour TV from Pye has the latest infra-red remote 
control Of pro^mme selection, volume, muting, brightness, and other 
functions. The receiver hasautomatic frequency control , quick-start 
picture, twelve pre-select programme buttons, headphone socket, loop 
aerial.-canying handles. Button twelve gives optimum resutewith 
a VCR Television Recontec CURRYS £299 

Wkfe choice of credit terms avaiiabla. 



Currys ‘Discount Piu^ offers you a wide choice of the latest in home entertainment, 
plus the advanced backing it deserves— inctudinga nationwide service division trained 
to handle it. You get a low price, plus Currys Price Promise: if you find you could have 
paid less locally forthe same thing atthetime of purchase, call backwithin seven days 
and we will refund the difference. Refunds calculated on the cash price. 

You get Currys Mastercare Service- 12 months free parts-and-labour guarantee, 
then Jow-cost service contracts. ' ■ _ 

You can havegoodsdeliveredatasmall extra charge. And paycash on 
delivery— just telephone your order to anybranch. . 

Therefe a wide choice of credit terms. 

. And choosing is easy— our stores are in high streets everywhere. 

Recordingfpiayback of material may require consent See Copyright Act 1956 and Performers Protection Acts 195S72. 
Prices correct at time of going to press. Items subject to ava liability. 


HITACHI VL5000E VHS . 

Can be pre-set up to 10 days in 
advance to record. Features 
include 3 hours, maximum 
recording and playback time, 
remote pause control, colour 
camera facility, and tape counter. 
Includes 3 hour cassette. 
CURRYS fCAA 
PRICE 

" Wide choice of credit terms available. 



SANYO Betacord VTC 9300P 

Can be pre-set upto 3 days in 
advance to record. Features 
include 3% hours maximum 
recording and playback time, 
remote pause control, still 
frame, camera facility and 
tape counter. Includes 
2 hour 10 min. cassette. ; 

price s £579 

Wide choice of cretSt terms aaHable, 




PYE TELETEXT COLOUR TV (CT 457 ) 

A 22"colourTV with every advanced feature, 
including Teletext— an .electronic newspaper at your 
fingertips, using remote control in armchaircomfoit 
Otherfeatures include the -Milliard 20AX‘High Brightness' picture 
tube,and'fuli remote control of every function. CURRYS C4 qa 

PRICE Z/KKf 

■ Wide choice of credit terms available. 



TOSHIBA RACK SYSTEM (225H) 

fersevey fcrillty forhighest-qu^y sound. CU RRNS 

Wide choice of credit terms avaBabfe. 


Currys 


The jxcdnris steam here am on tfispl^ at mstia^Ixancftes, but can baodered tram aiwbtandi. 



HITACHI STEREO RADIO RECORDER 

This L,M, arid stereoVHF radio recorder has detachable two-way 
speakers and an accurate quartz clock timer for automatically 
avitehrng radio or recorder on and off, plus a host of features and 
facilities. Powerful 7.5 watts perchannel output 
Mams/batt&y operation. CURRYS 

PRICE 

. Wide choice of credit terms available. 
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New versatility 


m movie- 



NOWADAYS one in ever? ten 
households in Britain is 

reckoned to own a movie 
camera, each consuming 

approximately six rolls of film 
per year. Most of this activity 
is of the type rather disparag- 
ingly known as “ baby-on-the- 
lawn" film-making. Yet a small 
percentage of family cine 
camera users have become in- 
sidiously gripped by the movie- 
making disease and •become very 
serious amateur film-makers — 
so much so that there are now 
some 400 cine clubs in Britain 
catering specifically for this 
more committed extension of 
the hobby.. 

It is important to recognise 
the difference between movie 
snapshots and serious amateur 
film-making. In the first situa- 
tion the procedures involved are 
little more complicated than the 
taking- of still photographs. But 
□o matter how well the camera 
work is executed the final re- 
sults on the screen will rarely 
bear comparison with movies as 
seen on television or in the 
cinema — and the gap between 
the two techniques is very big. 

Amateur movie-making is now 
*■ synonymous with Super 8mm. 
Sim — that is, colour cine film 
which is 8mm wide and makes 
more picture area available 
than the older type of Standard 
S mm film. This has been 
achieved by employing smaller 
sprocket holes and squeezing a 
bigger frame into the same 
width. One consequence of this 
is that old Standard Smm film 
cannot be screened through 
Super Smm projectors. A few 
home movie-makers—very few 
indeed— still use 16mm film, 
now a professional gauge used 
extensively on television, al- 
though when introduced in 1923 
it was originally intended for 
the amateur. 

For nearly all home movie- 
making. 16mm film is an un- 
necessary technical luxury as 
well as a much more expensive 
medium. Although it yields 
brighter and sharper pictures 
and is generally better sup- 
ported with a wide range of 
ancillary equipment and profes- 
sional services, it is really for 
the exclusive circle of amateurs 
who aspire to match profes- 
sional standards. 


The best of modem Super 
Smm cine cameras have been 
designed to provide versatility 
of performance with greater 
simplicity of operation. Facili- 
ties include automatic exposure 
control, motorised zooming and 
the facility of synchronising 
sound recorders with the film as 
it is shot so that lip-synchro- 
nised dialogue is relatively 
simple to accomplish. Some of 
these developments — such as 
the motorised zoom lens — have 
actually preceded their adoption 
on professional film cameras. 


Adequate 


1 For every simple record work 
(almost literally baby-on-tfie- 
lawn) an inexpensive camera 
with a n on-interchangeable lens 
may be adequate. But the free- 
dom to either change lenses or 
use a zoom -lens with variable 
focal length may be desirable if 
there ' are any aspirations to 
achieving some pictorial impact. 
Longer focal length lenses (or 
zoom lenses adjusted to the 
equivalent setting) yield a 
larger image size (but a cor- 
responding narrower angle of 
view). If much filming indoors 
is contemplated, a short focal 
length lens may be essential in 
order to encompass a wide 
enough angle in the average 
living room (and for such occa- 
sions. simple artificial lighting 
may he needed too if the 
ambient light is not good). 

Most inexperienced attempts 
at shooting home movies suffer 
from the same problems — poor 
composition, unimaginative 
direction of people in the scene 
and excessive use of camera 
movement 

Good composition is an artis- 
tic tradition that is as old as 
the history of painting. In 
simple creative terms as far as 
cine shooting is concerned it 
means keeping verticals and 
horizontals within the view- 
finder upright or level as Nature 
designed them, grouping subject 
elements in front of the 
camera into well-balanced 
arrangements (and not into 
chaotic jumbles of shapes, arms, 
legs and awkward structures). 


and trying to arrange .the 
stronger visual elements into 
patterns- that . win draw the 
viewer’s eye to those parts of 
the subject which ' are ’most 
important 

Direction of people in the 
scene often suffers because they 
too often stand there in front 
of the camera limp or lifeless, 
afraid to move because they do 
not know what to do. It Is 
always better to give people 
something to occupy their hands 
or interest (babies on the lawn 
are thus frequently more 
interesting because they do -have 
their own preoccupations). 

This all -adds up to one simple 
but valuable maxim. Every shot, 
taken on a movie camera should 
as far as possible be worked 
out carefully before the button 
is pressed. The action and con- 
tent in front of the camera 
should he rehearsed if it is con- 
trollable, the extent and -direc-' 
Hon of the camera movement 
should be very precisely 
planned, and if at all possible 
the camera should be mounted 
on a tripod to assist in keeping 
the camera steady. 

The projection of uncut film 
shot in this way requires no- 
thing more elaborate than a 
screen (which can be a white 
bed sheet) and a projector— 
again -a piece of equipment that 
can vary from the very simple 
with modest light output and a 
limited “throw" (that is. pic- 
ture or screen size) to the ex- 
pensive which yields not only 
brighter, bigger and sharper 
pictures but also steadier pic- 
tures. 

If some sense of ambition in- 
fects the home movie-maker, it 
will usually lead to those huge 
and expensive leaps that finish 
at the door of the local cine 
club. Original film exposed in 
a camera not only needs to be 
edited later to remove blund- 
ers or weaknesses, but if the 
medium is to be fully extended 
the process of editing can be 
made to wield an exiting sense 
of rhythm and visual point and 
counterpoint 

The editing of home movies 
requires a basic minimum of 
two pieces of extra gear— a 


splicer for cutting and joining 
the film and a hand-operated 
animated viewer to enable in- 
dividual shots to be examined 
closely for the selection of 
“takes” and the determina- 
tion of precise cutting points. 

' Once this route has been em- 
barked on, the. addition of 
sound to borne movies is almost 
inevitable. A simple audio- 
cassette recorder may suffice 
for adding music and commen- 
tary, but it will not automati- 
cally remain in synchronisation 
on every screening— -and in the 
organisation of this it is diffi- 
cult to record the music, sound 
effects and' commentary to fall 
in exactly the desired places re- 
lative to the film. The profes- 
sional way to cope with this is 
first to “ lay * the sound— which 
literally means having the re- 
cording on a tape which is cut 
and “ laid " against the picture, 
using a playback device to 
monitor the sound as it plays 
against the picture seen on the 
desk-top viewer. The relation- 
ship between the two can then 
be manually adjusted by trial 
and error until it seems satis- 
factory. 

These procedures make strin- 
gent technical demands on the 
home movie-maker .'and can in- 
volve extra equipment running 
into hundreds of pounds. But it 
is within the capability of 
amateurs to achieve quite pro- 
fessional results with- Super 
8mm equipment Some of 
Britain's top film-makers — Ken 
Russell for one— started this 
way. 

The ultimate goal for such 
efforts in Britain is selection 
for the annual Ten Best awards 
— a competition which attracts 
300-400 entries every year. The 
1978 Test Best winners have 
just been premiered at the 
National Film Theatre in Lon- 
don (September 1) and will be 
going on a national round of 
screenings in the months ahead. 
Movie-making may be a more 
expensive hobby than golf or 
angling, but the egotistical glow 
of a single success is then in- 
finitely repeatable without fur- 
ther effort, talent or luck. 

John Cbittock 


A reward.for excellence in amateur rmeiern ^V 

Ten Best 355 8S- 1977 
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numbers of consumers can be 
reached relatively simply. The 
very fact that Britain has 
invested huge sums in ensuring 
that the basic three, soon to be 
four, channels, can be picked 
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A choice 



The Philips 674 is no ordinary television set It’s also a 
teletext receiver 

This means that the BBC’s Ceefax and BA’s Oracle are 
available at a touch, of the remote control unit 

These televised information services provide you with 
up to the second news, sport, weather reports and financial 
information. 

Or more leisurely items like gardening hints, cookery 
and quiz games. 




News headlines and the time can even be displayed as 
subtitles to ordinary programmes. 

Naturally the 674 also gives marvellous reception of 
BBC1, BBC2, and ITV on it’s 26" screen and there’s also the 
Philips 666, a 22" Teletext receiver; available. 

So whatever you choose to watch, therete no 
better choice than Philips. 

• Simply years ahead. 
























OVER THE PAST decade tele- 
vision has- established itself- 
firmly as one' of. the most 
“BPOttant entertainment media. 

There is a: television set- in' 
almost every ■ home in ' Britain 
and only the -tTiS, outnumbers 
the UK in' the number of sets- 
per household. - 

v It seems'iOglcal then that any 
.. deVelopment-in home enter tain- 
: should -be centred on tele- 

i^-ytsum receivers since they are 
. :sh'*!«i«iei» us; . Today, the ' add:- ■ 
:■ tm. of;a small elctromc - unit 
iWUfigfed into the aerial socket 
can turn the screen into a 
tennis court, football ground 
or the stage for. an in ter- galactic 
space war. - - 

When the first video or tele- 
vision games appeared about 
nve years ago they were direct 
imitations of amusement arcade 
games and were very limited in 
repertoire, being variations on 
bat and hall games. 

Now manufacturers have 
realised that more sophisticated 
games are required to maintain 
sales and have been introducing 
the. idea' of programmable 
games. Semi-conductor com- 
panies such as General Instru- 
ment Micro-electronics and 
Texas Instruments, and games 
makers like the British com- 
pany Videomaster, owned by 
Waddingtons, and the U.S. 
Magnavox. part of the European 
. Philips group, are involved with 
this type of game. 

Programmable games consist 
of a basic unit into which dif- 
ferent cassette games can be 
plugged, allowing the players to 
add extra games to their col- 
lections with little added cost. 

However, video games are still 
a relatively small part of the 
home entertainment market and 
are still not as prevalent, in 
- Britain at least, as manufac- 
turers bad hoped. 


attract more sales. Shortly after 
Philips announced that it was 
going to introduce \ a cassette 
player which was capable of 
long play&g and could be pro- 
grammed to. fecord'.nearly -tarn 
weeks' in ^advance, Matsushita 
.said it ‘ would,. 'launch a new 
machine in- August- capable of 
recording up to six hours* play 
which reduces - the cost for 
recording .. programmes con- 
siderably. ; 

..Tot more than a year Matsu- 
shita has been exporting four- 
hdtir machines -to -the' US., and 
sales there for players were 
400,000 last year and expected 
to double at least in 1979. 

In support of such cassette 
recorders and the video disc 
players — which are the video 
equivalent of long-playing 
records-— companies in the 
entertainment world have been 
making pre-recorded tapes and 
discs for people to buy. 


Worse 


Video 


One of the most interesting 
areas of activity .at the moment 
is home video recording systems. 
Over the last year or so manu- 
facturers of video cassette 
recorders have .been very active 
in promoting these machines, 
which record directly from tele- 
vision signals coming into the 
-home. 

The problem which held back 
the market for a long time was 
the lack of standardised design 
in video cassette recorders, 
which meant that cassettes could 
not be interchanged between 
machines of different manufac- 
ture. 

There has been no final agree- 
ment dbout this but makers 
seemed to have associated them- 
selves with one of three dif- 
ferent designs which are based 
on machines from Philips, and 
two Japanese systems — Sony's 
Betamax and Matsushita’s Video 
Home System. 

The major supporter for 
Philips is another European 
company, Grundig. while Sony 
claims that Aiwa. Pioneer. 
Toshiba — all Japanese-— and the 
U.S. Zenith Corporation favour 
its Betamax system. 

Matshushita’s VHS svstem 
appear* to have considerable sup- 
port from organisations such as 
Altai. Hitachi. Mitsubishi; Sanyo 
and Sharp in Japan (as well as 
its two J/iUsiriinries JVC and 
Panasonic). RCA in the U.S„ 
and Thorn in Britain.. 

The war between the three 
systems is increasing' as manu- 
facturers introduce more 
features to their models to 


Discs and records come under 
the generic name of vfdeograms 
and have excited- midi organisa- 
tions as MCA,, which ‘ owns 
Universal Pictures in toe U.S., 
and EMI - in Britain, who are 
now producing them. Plays, 
magazine programmes and 
major films are all appearing 
on cassettes and discs. 

If toe video cassette recorder 
market suffers from a -lack of 
standardisation, disc players are 
in a worse position since there 
are even more variations to 
choose from. 

Most of the companies work- 
ing on recorders are also making 
disc players. For example one 
of the mast prominent appears 
to be the Philips optical video 
disc system which uses digital 
electronic techniques.. 

The company believes that 
since there is no stylus which 
comes into physical contact with 
the disc, it has long life; - and 
the method of- encoding music 
digitally— in a., binary code — 
means that the player is more 
tolerant of surface defects giv- 
ing consistent sound quality. 

But perhaps the most signi- 
ficant development of all in the 
home entertainment field—, 
which could turn the-'television 
receiver into a home computer 
terminal— is the Post Office’s 
Prestel information system. 

Most of the industrialised 
countries— Wesf' Germany, the 
Netherlands. Switzerland, and 
organisation?" in the U& ; jufch 
as General Telephone and 
Electronic*— have taken out a 
licence txjiise this British inven- 
tion. which was publicity 
announced in September 1975 
but did not actually *’ go public " 
in Britain until March this year. 

The Prestel concept is that 
the television set can be linked 
via the telephone network to a 
vast computerised information 
service. In fact the add-on unit, 
which allows .the television, to 
become what is effectively a 
computer terminal, even auto- 
matically dials the number of 
the local information computer. 

Prestel can provide a news 
sendee, weather forecasts and 
runs. a complementary sendee to 
the Teletext information service 
run by the Independent Tele- 
vision Network and the BBC. 

Ccefax and Oracle, the two 
teletext services run by- the 
broadcasting companies, are 
-broadcast and received in toe 
same way as normal pro- 
grammes and that means that 
there are certain restrictions 


including the amount- ol infor- 
mation if can provide, which 
limits' its application.- *• 

Prestel, on the other hand, has 
almost endless possibilities, 
limited only by -the size of the 
computer. At toe moment most 
use of the system is made by 
businesses, which can afford the 
rather expensively priced sets— 
up to £1.000- 

■ -Prestel provides financial 
' guides and publishers use it to 
produce magazines, as well as 
advertisers with goods and 
services for sale. Entertain- 
ment and shopping guides are 
also available. Each user pays 
for the type and amount of 
information which he requests 
on his receiver. 

In toe future. Prestel could 
form the basis of an electronic 
mail system where the local 
computer could store and- 
deliver messages . " between- 
receivers. 

Since each user has a unique 
code number and * it may be 
possible for the Prestel com- 
puter to be linked directly to 
other computers— -this already 
happens in toe case of the Stock 


Exchange for details of share 
prices — then' other opportuni- - .' 
ties open up,. • V; 

For example, television' - 
receivers could be used to-' 
request bank, statements, order-: 
goods and even'. pay for .them - 
either by quoting a cTedit'iard . 
number or allowing, direct. : 
transfer of credit from one bank 
account to another. 

By adding a small printer to. 
the system, typed records of. 
business transactions, messages, - 
bank statements. blBs and other 
documents could be produced 
over the network to create what . 
could. - be a complete home . 
information system as well as . 
an entertainment medium. 

But, at the moment we are- - 
only at the beginning of the 
change of the television set’s . 
role. Prestel and the Teletext . 
systems stilTTi ave a long way to - 
go -before they gain general : 
acceptance and one of the main 
reasons is the high cost -of buy-, 
ing a suitable receiver, which 
can only fall la . price when 
interest grows. 

. . Elaine W illiams 




The Sony Betamax video-cassette recorder 


The new JVC HR3330 video-cassette recorder which' 
has a three-hour recording capacity and a built-in 
- ... eight-day LED clock/trmer 

Right: A Ferguson Videostar black-and-white camera 
zoith portable video-cassette recorder. Addition of a 
TV tuner /timer unit converts the portable into a 
home video-recorder 
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audience figures, with the radio 
stations suggesting with some 
justification that the Corpora- 
tion is less than eager to 
release audience figures for 
those areas where it.is in -direct 
conflict with commercial 
stations. There is little doubt 
that Radio One has been 
remodelled simply . to confront 
the commercial stations in their 
prune market area, pop music. 
How the BBC will react to a 
further proliferation of stations 
like Radio Capital, Piccadilly 
and Clyde is going » be 
fascinating to watch. Again the 
financial edge at least is with 
■the commercial, radio stations. 
Ijj ft* last -financial year 

London’s Capital Radio was 
jtununs over sufficient cash to 
rriru a whole national BBC 
r’ttmnneL 

-• The expansion in the number 
if r adio channels • and the 
tfprtber development of televi- 
sion, is likely to add impetus to 
file equipment market, and it 
-that Uie..consumer might 
C&peot to see the most fascinat- 
ing' changes. Both retailers and 
rental .organisations are keen to 
Wo futthcr innovations in equip- 
ment in order -to stimulate re- 
placement sales and they arc 
unlikely to be disappointed. In 

the immediate future lhe es ‘ 

passion of the second sot market 
In television could follow similar 
patterns to that in radio. 
Already mini-tv is being foi* 
lowed by micro-tv. and the first 
colour sets with tiny screens arc 
now on the market. Such muve> 


towards a multi-television home J. 
are not without their, implica- 
tions for the television com- 
panies. Today a family tends to 
. view as one and thus pro- 
grammes- tend to be designed 
with' broad spectrum appeal. The 
more- sets there are in homes 
the. greater the tendency for the 
prog r a mme makers to fragment, 
their product and aim at specific' 
audiences. Radio in both Britain 
and the; U.S, is a- clear demon- 
station of this happening, with j 
sped fie channels appealing to], 
specific tastes. It would not be 
at all surprising if television 
moved in the same direction, 
with two broad-based channels 
supplemented by a variety of 
off-air and cabto services of 
specific and minority appeal. 

The constant worry raised by 
commentators in this field is that 
the UK does not have sufficient 
entertainment talent to fill the 
time available and that there- 
fore the general standard will 
decline as. the multiplicity of 
outlets expands. . The U^. is 
offered as an example of the 
horror that could come. So far, 
however,, the supply of talent 
seems to have kept pace with 
demand, except perhaps in the 
field of light entertainment. 

We seem therefore to be in for 
a few years of expansion - and 
polticking -in- the world of tele- 
vision and radio. At the end 
of it all there .will certainly be 
much more of it around. 
Whether or not.it will be better 
is still an open question. 

Arthur Sandies 


having your own news- 


'T'ELETEXT PRESTEL Two amazing new 
1 information services which give you 
instant access to a whole new world of accurate 
and up-to-date information andnews. 

For businessmen particularly, Prestel will 
be an indispensable tooLIn the home, it will be 
of real benefit fcothe whole family. 

Currently ontrial, but expected tobe . 
available for rental very soon, it offers a library 
of over 100,000 pages. Already they canletyou 
in. on topics like current share prices. Develop- 
ments m markets from Tyne Tees to Tokyo. 
Brices of rawmaterials, Market shares of rival 
brands.Techmcal and legal details. Foreign - - 
exchange rates. 

And a host of other vital data-with more 
pages being added to the central bank all -. 

the time. V. 

" ' But Teletext and Prestel are of general 
Interest, tbo,with pages of information on 
subjects from gardening to holiday availability 


to food prices to career data to. train times to 
radngresults and even classified ads. 

: 3&u are already able to place orders via 
Prestel for some goods andservices 
advertised on-screen and pay for them by 
transmMngyour credit card number. 

These futuristic sets also.of course, 
receives!! three television programme 
channels. • 

Rent Teletext or Prestel from Radio 
Rentals and you get real peace of mind. 

. Thepeaceofmindthatcomesfrombeing 
able to choosefrom an attractive range of 22" 
and 26"Teletexts , etsnow J -an4before long, - 
from a range of sets which provide both 
Prestel and Teletext - . 

The peace of mind of knowing that 
Britain's most experienced colour TV service, 
is behind you. . ‘ * 

- Andthepeaceofmindofknowingthat,- - 
whenlatergenerationsofhome'informafion . ' 


sets come along, you can change your existing 
Radio Rentals setfor the later, more advanced 
models. Every year, if you wish. . 

Your local Radio Rentals showroom will 
bfrpleased'to arrange a demonstration any time; 


Rent from Radio Rentals-get real peace of mind 
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Rent the RhOi 




£3*95 per week 

When it comes to TV recorders, the Philips N1700 VCR has all 
the advantages you’d expect from the makers of Britain’s most popular 
colour TV. 

But perhaps the best thing about it is the convenient way you can 
have all those advantages simply by renting one from Visionhire. 

Renting a Philips TV recorder from Visionhire* works out as little as 
£3.95 per week, if you take advantage of our Year Plan. 

Included in the cost of the rental is the peace of mind you’ll derive 
from knowing that Visionhire’s renowned high service standards are 
available to you from over 400 branches round the country. 

And the reassurance that Visionhire will explain the Philips TVrecorder 
to you, demonstrate it to you, install it for you. 

Plus'the option to change it for a new one, should you ever want to, 
simply and comparatively inexpensively. 

One day, most homes will have a TV recorder. Visionhire have made 
it easy to have one in your own home today. 



*Onhr 6 monlhs advance rental required by law. 1 year minimum contract. 

Recording playback of material may require consent see Copyright Act 1956. Also the Performers Protection Act 1958-1972. 




\bu watch. We watch your interests. 




If* greatest IX show 

on earth. 

Bring your TV to life with And that’s not alLThere are no 

Grandstand - the Number One name in less than 19 programmes on dip-in 
Video Entertainment. Exciting on- Videocarts. You can build up your own 
screen action to add a new dimension home entertainment library. 
to your television. 

Fight the Battle of Britain,., 
play a Wimbledon tournament... score 
with Cup Final Soccer... reach for the 
target shoot... swing into speedway... 
and enjoy the thrills and spills of 
Grandstand World of Sport. Fun for 
the whole family, it’s everybody’s 
favourite TV show - they make peat 
gifts too. 

Go computerized with the 
amazing Grandstand Video Entertain- 
ment Computer, a true computer with \ 

over 16,000 memories and thousands r . 

of game variations. Spitfire, Torpedo, sf 3111 ^td»,.Unit 2A, 

Hangman, Space War, Tank Battle, the uf|l7T}lJ Estate, 

Amazing Maze Bbadriarlr V v ' ^ » I iV North Yorkshire. 

s Jyia2e » * i&cxjacx. Telephone 0423 501151 
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The complex 

of hi-fi 



IF THERE is one aspect of 
hi-fi which deters the novice it 
is the enthusiast’s apparent 
addiction to change. Built-in 
obsolescence seems to have an 
added dimension when it comes 
to record players, cassette decks, 
amplifiers and the like. The 
determination to make things 
bigger, better and brighter — 
and confusingly complex — is a 
considerable deterent for anyone 
making the change from simple 
stereo” to real high fidelity 
listening. 

' The industry encourages this 
banger for things different The 
average piece of hi-fi equipment 
has a very long life indeed and, 
without a little technological 
encouragement, the manufac- 
turers would have thin pickings 
from a market which simply 
bought replacements for worn 
out items. Thus the feverish 
delight in printing exhaustive 
lists of technical specifications, 
lists which show that -things have 
moved just a little bit nearer to 
perfection in sound — whatever 
that might be.' 

The hi-fi business lives on 
what it loves to call "trading 
up.” 

As far as the average buyer 
is concerned it is a game to 
avoid, something easier said 
than done. The dilemma for 
the commentator is that the im- 
provements are often real 
enough — record decks toiSf do 
run truer to speed, cassette 
units do have more reliable 
heads, amplifiers do process 





Looking for a bargain in London's Tottenham Court Road 


Micro units, about half the 




sound with more accuracy — sjge of conventional systems, 
but the c h a n ges are not neces- seem for the moment to come 
sarily of such import as to make in pac kag es rather than be sold 
the consumer worry about ^ individual pieces. Around 
having out-dated equipment ra £5 qq get you a complete 
two years time. Occasionally gy^gm (amplifier, tuner, cas- 
there are such changes, the sette deck sometimes 

introduction of Dolby .noise speakers) and you can pay a 
reduction on cassette decks was * t deal less. Turntables, of 
an example, hut by and large cours g ( de fy miniaturisation and 
they ^-e raxe- The re ®ktyof are not usually part of the pack. 

If*? •Mi| 1 £h th an<Mr The P lus 0f the ““C 108 “ that 

f a their size makes them much 

impirtwee* to «t inh V* e rS 86 

And all tbit was reallv an modern house. The question 
apology before moving on to a ™ ar ^ s hang over . servicing, 
look ft the changes which are they are such novelties, 

in the wind at the moment. For there is no track record. ■ 

as ever, things are happening . The longer term excitement 
which will push the hi-fi « n °t over such fnppenes p 
frontiers just a little bit further the size of equipmwit, but uk 
J stead over the very basics of 

hi-fi itself -r the way sound is 
Parlnoinff recorded and replayed. Digital 

i\CllUUii§ recording is 4 system which 

The key words in hi-fi at the effectively breaks down sound 
moment are “ micro ” and into computer talk. Digital 
“ digital." The first applies to methods are- already havmg 
the size of basic equipment, their impact.behmd the scenes 
which is suddenly reducing at both radio and television 
a remarkable rate while doing broadcastings and are now 
the same job, and the second creeping into the recording 
refers to ways to recordings and studios. In the immediate 
reproducing sound— changes future this is of more concern 
which might in decades rather to the record makers than the 
than days, change the way we consumer, -since they will be 


public boredom over the In- 
ability of manufacturers to 
agree, has left a great many 
wounds. For the moment the 
consumer need not worry about 
his present equipment being 
outdated in the foreseeable 
future. 

The one incentive that the 
industry has for hastening 
change is that the hi-ft market 
has been far from buoyant 
over the past four or five years. 
The golden years of Tottenham 
Court Road have faded a little 
and made way for a harsh world 
which is full of high flown 
promises and price cutting. 


Risky 


play music in our homes. 


replacing conventional record- 


Taking the immediate subject ing . techniques -with digital 
first the hi-fi buyer today is systems and then transforms 
likely to find that in among the the resuit onto conventional 
! bulky and much-buttoned pieces discs or tapes, 
of gleaming technology in most Further into the future, bow- 
hi-fi stores there is an increas- ever, the digital information 
lag number -of much smaller will be sold to the public in a 
nits. Most of the major Japanese completely new form of store, 
manufacturers seem how to probably, but not necessarily, a 
have micro-systems and by all laser scanned disc system. In- 
reports are working on even evitably there are enormous 
smaller ones — although dearly internal debates going on 
there is a limit below which the within the industry over what 
controls become too .smalt to be system to use. The failure of 
convenient ' quadraphony, largely due to 


Perhaps as a result of this hi- 
fi systems do not seem to. have 
grown in price at the same rate 
as inflation.. So wide is the 
price range that talking in terms 
of costs Is always.. * risky 
business, but the average con- 
sumer who simply wants a re- 
spectable and reliable system 
that will play has. records and 
tapes to a reasonable standard 
will find that £300-£500 will go 
a very long way. For basics you 
will need a turntable and car- 
tridge which will com say £70- 
£100. An amplifier will cost say 
£100, or a receiver (which is an 
amplifier with Its own stereo 
radio) can be had for around 
£l50-£200- Speakers will cost 
£I20-£Z70, and a cassette deck 
could be included for about 
£150. 

If you have -a lot of space you 
may need a bigger amplifier 
and bigger speakers than these 
price tags will provide. But, at 
the risk of upsetting the real 
buff's, in my book to pay more 
than those prices puts you into 
the realms of an enthusiast.- and 
to pay much less consigns you 
to the ranks of “ mid-fi." ' 


If money is not a considers- ' 
don and you u&lmply want the 
best, be ready to part with am- 
swlerahly more than £1,000. -v 
- - Fortunately for the buyer 
there k a great deal of helpful - 
Information around. Few 
businesses ace as well supptfod 
with magazines as hi-fi and *n : 
investment of even av few-:, 
pounds oh buying this month's 
selection before waking into a- 
store is well worth it. -5ucft~ls r " 
price cutting today that; the 
bargains to be had are remark- 
able. Check first, however, on ; 
servicing. Some discount out- 
lets simply do not want to know 
if a piece of equipment stmts 
giving trouble. 

Right at the opposite end of 
discounting there has now 
grown, up an increasing mgpfeor - 
of hi-fi consultants — not much . 
question . of . barebone - ptleM 
here, but certainly a great deal 
of useful assistance and advice " 
and the design of a system 
which will work’ well 'in your 
home. " 

There - is, however, one 
danger in seeking advice -Or 
reading too many magazines. 
Hi-fi is addictive. If you think 
Which? magazine is contusing - 
because it soon tells you every ' 
piece of domestic equipment 
has some minus polnts.about it, 
wait for some alarming news 
from the hi-fi commentators. 
Before' you know where yrarare 
you too will be looking for dull 
mid-tones, worzying about cross- 
over; and expressing concern • 
about the drivability .of your ' 
speakers. Me, Tm already 
worrying about whether, nr not 
metal cassette tapes are gotagto 
outdate my ’ own creaWng. 
systexn — but that's', another 
story-: - - . J;- 

Artbur Sandies 


Live music makes 
a comeback 


THE BRITISH are a musical 
race. There are around 2.2m 
pianos in the country and over 
3m people can play to an un- 
specified standard. Most of the 
pianos are of the family heir- 
loom variety and are probably 
out of tune if not actually dis- 
integrating as central heating 
destroys their pre-war mec- 
hanisms. Annual sales of new 
pianos are a more modest 13,000 
odd, although as many again 
are exported. 

. But if the UK piano sales are 
valed at £25m a year and in- 
creasing gently, electronic 
organs are a buoyant business. 
There are over 200,000 practi- 
tioners at the organ and sales 
could be a third higher this 
year at a value of £3Qm. All 
other musical instruments, 
together, ofw hich guitars are 
the most prominent, have a 
turnover of almost £40m. 

It is the organ which is 
making the running. Unfor- 
tunately virtually all the organs 
sold in the UK are imported, 
with the Japanese Yamaha 
market leader with sales 
approaching £30m, followed by 
the American manufacturers. 
Hammond and Lowry and 
Farfisa of Italy. Most organs 
are in the £600-£2,000 range, 
but Yamaha’s most popular 
model, at £L845 is at the higher 
end of the bracket, and each 
year it sells half a dozen of 
Its top notch line at £51,111. 

These go to the serious pro- 
fessionals, but undoubtedly 
many organs are sold to the 
aspiring groups which have 
mushroomed by the thousand — ■ 
or by the 50,000 if some 


estimates can be believed — 
around the country. The organ's 
comprehensive sound is ideal for 
small ensembles. Unlike the 
piano it’s popularity is not so 
much based around the home as 
around the pub, and profes- 
sional engagements. Its addicts 
tend to trade up constantly 1 to 
more costly models with extra 
refinements. The popularity of 
the organ- is underlined and 
encouraged by the success of 
the Yahama Schools, of which 
16 are in operation with another 
four planned by the end of the 
year. The schools teach novices 
to play the organ and are 
effective enough to convert 80 
per cent of trainees into pur- 
chases of organs: Yamaha 
models naturally. The company 
supervises the operation, which 
is run at a local level by its 
dealers, and experts try to ’ 
ensure that participants get 
their £30 worth for their 12 
lessons. The contemporary 
appeal of the organ is apparent 
hi the fact that Kemble, the 
biggst piano manufacturer in the 
UK encourages its workforce to 
take organ lessons in their 
breaks. 

Undoubtedly the organ is 
rather down market compared 
to the piano, and appeals to 
older enthusiasts who never had 
tiie opportunity of piano lessons 
in their youth. An added 
attraction is that is. is com- 
paratively easy to play and there 
are simple models which are 
very inexpensive. It is an addic- 
tive instrument with a wide - 
range of sound. Zt also leads 
its public on to related equip- 
ment; like synthesisers, currently 


enjoying a great boom, because 
of their abilty to simulate *11 
the sounds of a smin band. 
Snythesisers, which can cost as 
little as £275, are predominantly 
for group, rather than' domestic 
use. ■ V 

But pianos, too, are enjdyipg 
a boom. Indeed, musical insteu- 
meats (apart from guitars which 
are aimed at. the financially 
fickle teenage' market) 1 tend to 
ride economic slumps very ' weH, 
perhaps because bad tlrneq force 
families in on themselves and 
encourage home ’'amusements 
rather than public outings. Most 
pianos ere bought for children, 
and the importance of ’schools 
in providing lesson^- is a vital 
factor In their continuing popu- 
larity. The cost of' -a piano, 
ranging from £800 to: £2.000, is 
encouraging rentals, ~ although 
-many rented pianos -*re - sub- 
sequently bought It impossible 
to buy cheaper imported .pianos 
for under £800, but a ba^ instru- 
ment is the easiest wajrto turn 
a keen young player against the 
whole Idea. Most of the im- 
ported pianos come from. South 
Korea and Mexico, . 

Perhaps the majority of bar- 
gain pianos are the secondhand 
models which .can be bought 
through small, ads for under 
£100. This is fin even snore 
risky way of acquiring an instru- ; 
ment It costs a great deal- to 
tune an old piano back to per- 
fection, and most pianos nude 
before 1939 are incompatible 
with modern homes. On the 
other hand, there are lots of 
really old pianos — dating- back 
to the early decades of the i£tfi 
century — which are good buys 
not so much because of their 


: musical qualities; - which are 
virtually.: nim-eatiaient, -but .. 
because they a*e very/fine pieces 
of furniture At the moment 
furniture dealers are suspicious 
of thmh, while buyers of old’ 
instruments are aware, of the .. 
costs of reconditioning.. For. 

' anyone : wanting ah: antique that_ '. 
could ’ become _a prize - musical • - ’ 
toy, 19th -cOntozy pianos offer 
an entieftig opportunity. ; 

For those "*0 And learning 

to play the piano somethliig 4? 
axr ordeal, the pianorecnrdw 
has just been launched fit -the ’ 

’ UK after a successful threeryear 
Introduction in the U^w - -This - 
is a - programmed piano, which , 
plays itself, not oply/ useful fot- ■' 
background sound when.tiie.pnK- 
fessional pianist wants, to' take 
a break, but also for the novice. - 
who would like to know what it - 
feels, like to piayjifce a master. '. 

One - added attraction of. .the- 
plan orecortier is fh&t it can Jw 
used in instm^on^Jearners, . 
can immediately discover by. .. 
playing back, the: .tape where- 
they are going wrong. ' ’ _ ; v . 

So musical Instruments ,. are 
enjoying a revival:' Demand. ^ 
may be sluggish: for guitars -and : 
other portable instruments, v- 
even here, thanks to the iW- 
sionary Work of schools, many: 
more children 1 are L playing "• V "- ; 
musical instrument, and, a wide - 
rrariety of' instruments; - than- -V 
ever before. - As forpianois tha^y 
UK is ' a busy exporter , to'\. 
Europe, and homes toat , would. ’: 
never have made - welcome,-a: -: 
piano are - now resounding ■ to 
the electronic chords- of- the-' • 
organ. 

Antony TboriicrdK 
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Companies and Markets 

Isuzu sees 
gain on 
last year’s 
record 

TOKYO — Isuzu Motors said that 
W rocpcut* profit before-tax and 
spft'ial items for the current 
(■UMncss year, ending October 31 
t.» uim-Mse slightly to a record 
^.Sffim (SI 13m), from the 
hiSh of Y25.25bn last year. 

The rise, it said, would stem 
fvotu increased domestic truck 
anu car sales and increased ex- 
pun profitability. Total vehicle 
sales this year would rise to 
-biO.Oill) from 397,000 last year. 

Sales For the vear would rise 
fo a record Y650bn ($3.9bn). 
irom Y572.39bn. : 

The company declined -to 
estimate uf ter-tas: -profit' "for this 
year. Last year .it reported a 
record after-tax. profit of 
Y13.43hn. . 

Profit before lax and special 
iirms next year is thought likely 
to f all'to . about Y20 bn , because 
uf an iae reaped interest burden, 

capital, outlays on plant aDt j 

equipment . and a decline in 
domestic demand for large 
trucks. - 
Reuter - 


INTERNATIONAL COMPANIES and FINANCE 


Engineering 

venture 

TOKYO— A- Japanese shipbuild- 
ing and engineering consortium 
has established 7 an engineering 
company in Singapore, Hitachi 
Shipbuilding and Engineering 
Company, announced. 

Concerns belonging to the 
consortium, apart from Hitachi 
Shipbuilding, the leader, are 
Hitachi Zosen Engineering Com- 
pany, a subsidiary of the 
leader, and Hitachi Zosen Robin 
Dockyard (Pte), a joint-venture 
between Hitachi Shipbuilding 
and Robin Dockyard in Singa- 
pore. 

The. newly established com- 
pany. Hitachi Zosen Engineer- 
ing Singapore (Pte). will handle 
engineering services for petro- 
chemical and oil refining plants. 
AP-DJ 


First interim by Paribas 
suggests profit growth 


BY TERRY DODSWORTH IN PARIS 


PARIBAS, the French banking 
group, has for the first time 
produced consolidated half year 
figures, dealing with the six 
months ended June this year. 
They indicate further progress 
in the group’s activities, with 
pre-tax profits reaching 
FFr 326m ($76m) for the half- 
year, compared with FFr 573m 
for the whole of 1978. 

Profits of the parent company 
amounted to FFr 264m against 
FFr 465m for Hi? twelve months 
of last year. On a strictly com- 
parable 'haste the profits of the 
company have risen by 13.7 per 
cent against the same six 
months period last year.. . 

Some 73,000 new shares have 
been created since the beginning 
of the year following the obliga- 
tory conversion of . certain 
rights, the bank says. .Profits 
per share have risen by 12.8 


per cent to FFr 18.90. This is 
calculated on the basis of com- 
paring this year’s half year 
figure to half of the profits per 
share for the whole of 1978. - 
The group now calculates its 
total value at FFr 8S4bn not 
counting its commercial funds. 
The parent company’s share 
after deducting minority 

interests amounts to FFr 6.55biL 
against IFr 536bn at the end 
of last year. This corresponds 
to. FFr 469 per share compared' 
with FFr 430. ' " 

jfc s *" 

CHARGEURS RECTOS, the 
French shipping and transport 
company, is raising FFr 74.6m 
(517.4m) in a rights issue which 
will give shareholders one new' 
share for -five.-. The nominal 
FFr ISO' shares will he issued -at. 
a price of FFr 200, raising the 
■ capital : of the company from 


FFr 224m to FFr 269m. ' 

In a separate move, timed for 
the same period, the company 
is aiming 1 to raise the nominal 
value of its shares, including the 
news issues from FFr 120 to 
FFr 250. This will further 
increase capital to FFr 336m an 
the basis of the l.JHn old shares 
in issue and the 373,000 new 
ones. 

* * -k 

STEEL PIPE producer Societe 
Vallourec, reports a first-half 
profit of FFr 117.5m ($2&25m) 
before depreciation allowances, 
up from FFr 84.1m ' a year 
earlier. Depreciation totalled 
,FFr 114.8m, leaving a net profit 
of FFr 2.6m, compared with a 
loss of FFr 9.9m in the first half 
of 1978. . 

Turnover is the six months 
was FFr 2.7b n, an increase of 
:6J2 per cent 


Volker Stevin lowers forecast 


BY tHARtSS BATCHELOR M AMSTERDAM 
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VOLKER STEVIN (VS), The 
Dutch construction and dredging 
group, has revised downwards 
its profits forecast for - the 
current year. Against earlier 
forecasts ' Of maintained earn- 
ings. the company now says that 
net profits in 1979. wQl be lower 
than last year. 

On the basis of the company’s 
performance in the first six 
months it expects a net 1979 
profit of just over FI 80m 
($40m) compared with FI 85.5m 
last year. Sales are. expected to' 
total FI 2.7bn against Fi 2.83bn. 

The profit forecast takes into 
account the group's 40 per cent 
stake in the operating and 
winding-up losses of the. Nether- 
la ads Offshore Company. This 
has already ■ been partly pro- 
vided for in the past by a lower 
valuation of the shareholding 
of VS. 

As for actual orders, these 
are now more than 10 per cent 
bigger than the level seen at the 
start of the year at FI 2.8bn. 
VS recently announced new 
orders worth FI 375m from 
Europe. Africa, the Middle East 
and Brazil. 

In contrast another -share- 
holder in Netherlands Offshore 
Company, Dredging and Con- 
construction group, ■ Bos Kalis 
Westminster expects to achieve : 
a net profit of more than 
FI 60m (530.8m) for 1979 com- 
pared with FI 50.5m. This takes 
into account its share in 'the 
operating loss of NOC which 


amounts to about FI :20m but 
does not include some FI 45m of- 
exceptionaJ " losses, resulting 
from the disposal of the assets 
of NOG. : 

Bos Kalis expects turnover on 
completed contracts .to rise to 
FI 1.7bn this year from FI L6bn 
in 1978. Its order book- was FI 
2.7bn in July, unchanged' on 
the position at the end of 1978. 

After-tax profit in the first 
half of 1979 f<?ll *> FI 23.4m 
from FI 23.8m in the same 
period last year while turnover 
rose to FI 760m from FI 690m. 
These figures reflect, on . a pro- 
portional basis, a number of 
long-term contracts which will 
be completed in the second 
half of the year. Trading profit 
rose sharply to FI 72.5m from 


Fi 42.7m. 

The contrast between the per- 
formance at -the after-tax and 
trading levels Is explained by 
. an increase in interest charges 
by FI 6.1m to FI 19.2m. Extra- 
ordinary income fell to .FI 2.6m 
from FI 8.4m. 

The share in the losses of 
associated companies rose to 
FI 21.4m from FI 3.8m, due 
largely to jfhe operating losses 
of NOC, the assets of which are 
being transferred to Oceanic 
Inc, a subsidiary of J. Bay 
McDermott. 

The tax_ charge was slightly 
higher at Fil 11.1m compared 
with FI . 10.4m. Investment in 
fixed assets .amounted to FI 60m 
compared with FI 130m last 
year. 


Skandia expects upturn 


BY VICTOR KAYEETZ IN STOCKHOLM 


SKANDIA, the : Swedish 
insurance company, believes its 
1979 earnings on non-life busi- 
ness will total about SKr 530m 
,(S127m), compared with 
SKr 469m last year. In April 
the company forecast a slight 
decline to SKr 450m for the 
current year. 

The autumn report predicts 
that SKr. 270m of this projected 
profit will come .from capital 
management, against SKr 206m 


in 1978. 'Earnings from domestic 
insurance is expected to drop 
from SKr 209m to SKr 200m, 
and international insurance earn- 
ings will increase from SKr 54m 
to SKr 60m, Skandia believes. 

Non-life premium income is. 
expected to increase by 8 per 
cent to SKr 5-25bn ($lJZ6bn), 
with SKr2.3bn of this emanatin g 
from international business. 

This year’s premium income 
for life health insurance will 
rise by 18 per cent to SKr 1.4bn, 


MBB sets 

* 

deadline 
for link 
with VFW 

By Roger Boyts in Bonn * 

WEST GERMANYS leading 
aerospace concern, Messer- 
sehnuCt - Boelkow - Biohm 
(MBB), yesterday announced 
that preparations for a pro- 
posed merger with VFW 
Fokker would have to be 
completed by the end of the 
7 eor if the link-up was to go 
ahead. 

, . Signalling its impatience 
with the protracted talks on 
.the merger, MBB made dear 
t feat a prerequisite for the 
deal Would be YEW’S separa- 
tion from Fokker, the Xhrtch 
half of the eompany. MBB 
also urged Bonn to ensure that 
VFW carried out its mueb- 
heralded restructuring plans. 

. wkb indicated that aetion 
on these points should be 
taken before December 31 
because the uncertainty was 
tying up Us investment pro- 
gramme for 1980. 

Talks on the merger, which 
would create for the first time 
a fully unified German aero- 
space industry, have been an 
enduring feature in Germany’s 
economic landscape for 
several years. VFW-Fokker, 
which has concentrated on 
civil aircraft, has. had con- 
siderable financial troubles. 
But the success of the airbus, 
government credits and the 
shedding, at Botin’s demand, 
of the unprofitable VFW-614 
short-haul jet have helped to 
bring it back in the black — 
and jluive strengthened its 
negotiating position with the 
much larger MBB. 

.Various state governments 
are also concerned that a 
merger would mean the dos- 
ing' of marginal plants and 
create unemployment To 
keep a financial say in the- 
m eager, Bremen has bought 
control of a. holding company 
that owns 26.4 per rent of 
VFW while Bavaria and Ham- 
burg between them have 43 
per cent of MBB. This, too, 
has been an inhibiting factor 
in the talks. 

A further complication is 
the apparent reluctance of the. 
Dutch Fokker shareholders to 
sanction the split with VFW 
now that the performance of 
VFW is improving. 

MBB is now dearly indicat- 
ing to Bon n tha t it should pnt 
pressure on VFW-Fokker, both 
to ensure that a spHt goes' 
ahead and to make 
that flie. financial restructur- 
ing is carried out satisfac- 
torily. 




BY OUR FINANCIAL STAFF 

SIGNS of a slowdown in earn- 
ings at Beatrice Foods were indi- 
cated yesterday in the report on 
second quarter . trading T>y ■ the 
major food processor, which 
also operates in the area of 
chemical products. 

For the first half, earnings 
were $1.43 a share, compared 
with $1.35 for the same period 
last year. For the full year, 
earnings of $2.90 have been 
forecast against $2.60 pre- 
viously. 

Net earnings for the first-half 
have increased from $132m to 
$1 47.3m, on sales of $4.0Sbn 


slim at 
Foods 


compared with $3.56bn last 
year. 

In the second ' quartet 
Beatrice pushed earnings ahead 
from $6SJ3m. or 67 cents a share, 
to $75-lm, or 73 cents -a shard. 
Sales, at $2.08bn, compared with 
$1.81bn. 

Xn the opening quarter, sales 
advanced by 15 per cent, re- 
flecting in part the acquisition 
of Tropicana Products. But pro- 
fit margins showed signs of 
pressure and pre-tax income 
rose by only 9.9 per cent 
Sharply higher preferred divi- 
dend payments left earnings up 
only 6 per cent, at 70 cents a 
share. - • 


25m shares traded in 
two hours on Wall Street 


BY OUR NEW YORK STAFF 

VOLUME , on the New York 
Stock Exchange surged again in 
the first two hours of trading 
yesterday, after the spectacular 
gain of more than 17 points in 
roe Dow Jones Industrial 
Average on Thursday. 

More than .15m shares 
changed hands in the first hour 
and 10,5m in the second, com- 
pared with nearly 9m and 7.2m 
in the same periods the day 
before. 

Market analysts gave two 
reasons for the surge. One was 
the response to the huge rise 
on Thursday afternoon, which 
occurred only in the final hour 
of trading, and sharpened ex- 
pectations at the opening y ester- 

FTC-Exxon 
case expected 

WASHINGTON — The Federal 
Trade Commission and Exxon 
Corporation were expected to 
submit yesterday tbeir proposed 
findings on the FTC’s request for 
an injunction blocking or re- 
stricting Exxon's takeover of 
Reliance Electric. 

However, U.S. District Court 
Judge John H. Pratt is not ex- 
pected' to rule immediately oh 
the injunction request 

Barring an out of court settle- 
ment Judge Pratt's opinion 
could be gjven next week, 
although he might well require 
more time. 

The findings submitted by 
both sides will not be available 
for public inspection, as Judge 
Pratt has ordered that they 
should be kept secret 
AP-DJ 


day. The second related specific- 
ally to reports of an oil find off 
the East Canadian coast 

Dealers said that Thursday’s 
surge appeared to have been 
triggered by reports of a major 
oil discovery off Newfoundland. 
Stocks of companies with an 
Interest in the well, mainly 
Mobil and Standard Oil of Cali- 
fornia, shot ahead, and drew 
many other oil majors along 
with them. 

But early yesterday, results 
of tests at the weU were pub- 
lished, and analysts described 
them as “ disappointing." This 
triggered off equally large sell- 
ing wave which wiped out most 
of Thursday's gains. 


Chrysler 
told to put 
in detailed 
plan 

By David Lasccttes in New York 

CONGRESSMEN from the State 
of Michigan have been told by 
Mr. William Miller, U.’5. 
Treasury Secretary, that Chrys- 
ler. the ailing motor giant 
which as seeking SlJJbn in 
Federal loan guarantees, will 
have to supply a more detailed 
plan for its revitalisation yes- 
terday. 

The Congressman from 
Chrysler's home state said after 
their meeting that Mr. Miller 
was looking for something “very 
detailed," including figures on a 
month- by-mo ath cash flow, and 
who might lend money to 
Chrysler. 

Mr. Miller indicated last week 
when Chrysler came up with its 
$1.2bn request that more in- 
formation would be needed. 
However, the Treasury Secretary 
is also trying to persuade 
Chrysler to seek other forms 
of assistance, including aid 
from local and state govern- 
ments. His meeting with Michi- 
gan Congressmen could have 
been organised to that end. Mr. 
Miller himself yesterday des- 
cribed his meeting as one “to 
compare notes ” with the Con- 
gressmen. 

Meanwhile, Mr. Lee Iacocca, 
Chrysler’s new chairman, yes- 
terday appealed to the public 
for understanding on Chrysler's 
problems. In full-page adver- 
tisements in the leading news- 
papers, he said Chrysler was 
not “ looking for a bail-out" 
but wanted “to compete in a 
free market on an equal basis.” 
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COMMODITIES/REVIEW OF THE WEEK 

J 

Silver 4 fever 5 reaches 
a new pitch 


BY OUR COMMODITIES STAFF 

SILVER, and gold, continued 
to dominate Jhe metal markets 
tins week. The unprecedented 
movements in silver over- 
shadowed all the other markets. 

Yesterday silver fell back, hut 
still ended the week substan- 
tially Ifighcr. The London bul- 
lion spot’ quotation at the morn- 
ing fixing yesterday was cut by 
lliMp to 65ip an ounce. This 
was 54.7p higher on cite week, 
but at', one stage the fixing 
reached S50.5p an ounce after 
a rise of oi it 200p on Tuesday. 

There were similar, although 
slightly less violent, fluctuations 
on the London Metal Exchange 
silver futures market. Last 


night the market showed signs 
of rallying with the cash price 
closing at 678.5p an ounce, S2p 
up on a week ago. 

Many theories have been put 
forward to explain the phenom- 
enal rise in the silver market. 
It has obviously been strongly 
influenced ify gold, and Jhe con- 
tinuing weakness in the dollar 
and sterling. 

But the vast flow of funds 
coming into the market has ex- 
ceeded all expectations, especi- 
ally since only a few weeks ago 
it was generally expected that 
precious metal prices would 
decline. Trading in London has 
now been sharply reduced, 
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reflecting a general reluctance 
to buy or sell The trend is 
set in' the UjS. market, but 
London dealers are predicting 
a severe setback some time in 
the near future. 

Free market platinum finally 
responded so the rises in gold 
and silver, climbing to an all- 
time peak of £230.5 an ounce 
yesterday, £23.5 up on the week. 

There was considerable ner- 
vousness in the base metal mar- 
kets. Copper in particular was 
restrained by fears that if and 
when the silver bubble bursts, 
marg in calls in New York will 
force dealers there to liquidate 
copper holdings. 

Nevertheless, the market was 
underpinned by a small fall in 
warehouse stocks, when a small 
rise had been forecast, and a 
further decline is predicted. 
Copper cash wirebars yesterday 
closed £20 higher on the week 
at £923 a tonne. 

Currency uncertainties, and a 
shortage of supplies available 
to the market, boosted tin. The 
cash* price jumped by £275 on 
the week to £7,192.5 a tonne, 
increasing its premium over the 
three months quotation to just 
over £ 100 . 

Cash lead rose strongly, by 
£37 to £551.5 a tonne, .on 
reports of sustained buying 
demand and forecasts of a size- 
able fall =in warehouse . stocks. 
There was some confusion 
latterly as to whether stocks 
will actually decline, but the 
cash price is now level with the 
three months quotation after 
being £10 lower- at the begin- 
ning of the week. 

Cocoa prices moved sharply 
lower on the. London futures 
market this week with the 
December position finishing 
£73.5 down at £1,468 a tonne. 

Values moved higher an 
Monday, but this attracted some 
producer selling and the result- ' 
ing . d oelin e was further 
encouraged by unofficial reports 
of improved West African crop 
prospects, . 

The coffee market also moved 
lower during the week bet 
following a £34.5 rally yesterday 
November delivery coffee 
futures ended £10.5 up at 
£1,911 j a tonne. 

World raw sugar prices fell 
back in a reaction against the 
recent upsurge with the London 
daily raws price ending £3 lower 
at £114 a. tonne. 
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— *fi 1 

897.5-8 

+ J5 

Sctttem’tl 

897 

—1 ! 



~—i. 

US- Smt . 1 

— 


• BO 



BASE METALS 

COPPER — fimruur but erratic on lb* 
London metal Exchanga with mi m*n»t 
continuing w be affected by fluctuating 
exchange rates and the volatility ol 
gold and ailvsr. Altar opening around 
£915 forward metal momentarily eased 
to £909 before moving ahead to £919 
following pricing operations. Demand 
lor cash material widened the back- 
wardation to around £4- Profit-taking 
then depressed the p uce to £912 but 
it raffiad strongly to £SZ3, as Ggm*x 
gained ground, before closing the late 
kerb at £320- Turnover 10.2/5 tonnes. 


•raid metal trading la the mid-thirties (^DAflVC 
ell day prior to a cJoae on the late Ulvllitu 


all day prior to a close on the late 
kerb of £7345. . Turnover 1.200 tonne*.. 

Morning: Throe m onth s £734, 35. 
Kerb: Three months £735, 34. After- 
noon: Three months £734, 35. Kerb: 
Three month* £735. 

NlCKB. Bare ly changed. Forwent 
metal traded in. a £15 rang* before 
closing at £2.690 - on the lata kerb. 
Turnover 348 tonnes. . 


AMERICAN MARKETS 


Tha market opened 10 higher but 
found steady commercial aolling in 
barley ..din 


DOimy ■■■ ** O-"- 

Values eased between i 
a little origin selling before lunch help- 

!„, A iA. jts^esrsrgX- 


' “auro. ri-’or p.m. t+or 
COPPER : Official 1 — Unofficial — 


NICKEL j 

■urn.- U. or! p.m. 

ht-or 


Offiolal [ — ; 

Unofflci 1; 


Spot ( 

j 

2670^0| t BO 

2530-50 1 

-10 

3 month s j 

2665-7fij — 5 j 

2670-90 j 

+ b 


Amalgamated Metal Trdsing re ported 
that in chs morning cosh wf rebars 
traded at £919. 20. 23. tinea month* 
£915, 16. 15, 14. 15. 14. 13. 12. 13, 
14. 15. 16. 17. 18. - Cathodes, three 
months £996. 98. Kerb: Wi rebare, 
three months £918. 17. 16. 15. 14. 13. 
Afternoon: Wirebars. three months 
£322, 23. 21. 20. 21. 20. 18. cash 
£894. Kerb: Wire bare, three months 
£920, 21. 20. 18, 18. 18, 79.5, 20. 19. 

TIN — Rose afresh as the continuing 
tight nearby supply situation prompted 
buying and borrowing of cash and 
widened the backwardation to around 
£100. Forward met* I opened at £7.060 
and gradually moved up with the price 
breaking through £7.100 on the late 
kerb wtton -stop-loss buying was trig* 
trod. This pushed the price ahead to 
_ '.140 prior to a close of £7,120. 
Turnover 1.046 to rinks. 


Morning: Cash £2,670, three months 
£2.665. 70. Afternoon: Three months 
£2,670. Kerb: Three months £2,680. 

* Cents per pound. 4 5M per picul, 
t On previous unofficial doaa. 

SILVER 

Silver was fixed 11D.4p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 651.0c. 
U.S. cant equivalents of the fixing 
levels were: Spot 1.403.9c, down 
246.1c; three-month 1,435.0c, down 
258.2c: six-month 1.466.9c, down 

281 An and 12-raonth 1.521.4c. down 
27D.9c. The meal opened at 704-750p 
(1,525-1 ,625c) and dread at 847-693p 
(1.400-1 ,500c). 

- : j 

SILVER tamoR -for LM.E. -for 
per ; fixing : — I close | — 
troy oz. Price 1 1 


Spot B51.00p 

8 months 
6 months 
lSmontha, 


lolsss were registered but lh« 
logical barriers of 9600 and 9200 on 
November wheat and barley held firm 
and a small rally "L - ,"?': 

ketfc closed between 35-50 
on wheat and between 25-56 
lower on barley with the «pm options 
going off the board on the easy side, 
reporte d Acli. 

WHEAT j. BARLEY 

jYretard'ya -for '.Yoatardya -for 


Mirth 


Sept. 

Nov.. 

Jan... 

Mar- 


close 


— '! close i — 


98-50 

95-20 

99.20 

102.55 


U-O.BD 

t88 

(-O.M 


ITOj 67&6p 1-fflLO 


a 667.80pL]T8J 606.1 

» 680 .SOp -119J — 
a 716-SOp -1UJ — 


69S.5p f-100. 


i ajn- pfor; P-m. rt-or 
TIN ; Official } — :UnoffitriaC — 


LME— Turnover 132 (1551 lots of 
10.000 ozs. Morning: Three months 
715, 10. 7«L 680, 77; 75, 73. 72. 70, 


High Grade £ £ ' £ 

Cash — 7175-BD f+W2i) 7190-5 
3 monthsT075-BO +57^,7085-100 
Sattfomt! 7TBO [-rIBD, — 
Standard' 

Cash- 7175-80 kOSi 71BO-5 

5 months 7075-80 +57.S 7085.05 
Sattiamt, 7180 ;+1W' - — 

Straits. E.' »1055 i+M : 
NowYorki — 1 1 


£ 

1+72.B 

j-r35L5 

+72J 

+57-5 


71. Kerb: Thraa months 679, 80, 78. 
Afternoon: Three months 090, 700. 
690. 94, 95, .96. Kerb: Three months 
695, 90. 86. 


COCOA 


Morning: Standard, cash £7.180, 85. 
three months £7,090. 80. 90. 80. 80, 
35. 90. 80, 75, 70. 80- - Afternoon; 
Standard, cash £7.180, SO, three months 
0,080. 70. 80. 90. Kerb; Standard, 
three months £7.125, 30. 40. 30. 25, 20. 

LEAD— Easier in c ulat trading. After 
opening around £553 on tiie pre-market 
forward metal dipped to £545 follow- 
ing tight profit-taking. However, the 
market staged a recovery ft i the after- 
noon when the price moved up to 
dose the late kerb at £552 .5 owing to 
trash buying and forecasts of a fall 
in stocks. .Turnover 4,950 tonnes. 


Trading during, the morning was 
.hesitant in thin conditions with Sterl- 
ing quiet within a narrow range. How- 
ever. after lunch renewed Belling 
brought the market under prase u re 
and values closed at tha Iowa of tha 
weak. Thera was light interest lor 
physicals from tha continent during 
the morning but origina wera generally 
withdrawn, reported GUI and Duffua. 


Yeata 

COCOA Otosa 


tardy* + 

Hoaaj- 


or Business 
• Done 


LEAD 

sum. - Hr orl pan. 
Otfldel ! — jUnofficT 


Cush 

546-7 l-lfrfi 

« 

551-2 

£ 

—4 

3 months 
S'mmt... 

547-8 -10 { 

6912 

—4 

547 l-lfrfi! 

— 


U.S. spot 

- _ — L 

•58 



Morning: Cash £507. three months 
£5&;, 50. 49. 48. 47. Kerb: Thraa 
months £548. 47.- AS. 45. 48. After- 
noon: Cash £n1. three months £546. 
47. 48, <9. 48, 50. 51. 91. 51. 50.5, 

51, 52. Kerb: Thraa months £552. 51, 

52, 53. 

ZINC— Held steady all day with for- 
ward metal finally quoted at £348 on 
dm lata kerb. Stocks are expected to 
show a modest increase over tha past 
mask. Turnover 2,050 tonnes. 

; a-m. -fori rwn. jffor 
ZINC I Official — UnofflaUfj — 


Sept 1408-1409.— HLO 148O-140S 

Dee— 1467-1468)— 18.0 1483-1468 

March 1489-1490 <—j fXJ 1520-1437 

May- 16144618— IfO 1630-1514 

July 1630-16311-18-6 1560-1630 

Sep. 4B46.1566f_21 A 1586-1570 

Dec 1570-15 &01-S1.5 1620-1603 

Sales 2.617 (7.765) lots of 10 tonnes.. 

International Cocoa Organisation 
(U.S. cents per pound): Doily price 
Sept 20 143.33 (147.ra); indicator 
price Sept. 21: 15-day average 145.87 
(14d.65): 224ay. average. 145.18 

(145.27). 

COFFEE 

Robusias opanad £T0-£2ff higher but 
early commission house buying was 
always well matched by trade scale 
up sailing restricting any sharp 
u*ard movement, reported Drexel 
Burnham Lambert- The afternoon was 
vary disappointing as priest remained 
fixed m a tight range, hurt only book- 
squaring operations ' =■ ahead of - tha 
weekend logathar with some late 
trade buying boosted activity slightly. 


89.56 j — 0.55 
92.10 — 0.40 
96.15 -0.40 

99.45 -tUn 

May .4 105.80 ( — 0.40 [ 102^0 J—03S 

Business done— Wheat Sept. 9340- 
92.50, Nov. 95.70-95.00. Jan. 99BO- 
99 JO, March 102.90-102.30, May 109.15- 
105.B5. Sales IBS lota or 100 tonnea. 
Barley: Sepl, 90.10-89.40. Nov. 92.95- 
92.00. Jan. 95.90-95.90. March 99.95- 
993. May 102.40-102.35. Salea 312 
Iocs of 100 tonnea. 

IMPORTS*— Wheat; CWRS No 1 
13*a per cent unquoted. U.S. Dark 
Northern Spring No 2 14 par cent Sept. 
102.15, Oct, 102.40, Nov. 103.40, Iran, 
shipment east Coast U.S. Hard Winter 
134 per cent Oct. 103.40. Nov. 105.15, 
transhipment past coast. EEC unquoted. 
Maine: U.S. /French Oct./Dac. 110.50. 
transhipment east coast. S. African 
White unquoted: S. African Yellow 
Sspt./Oct 82.50 nominal. Barley: 
Englieh Feed fob Oct 92.50, Oct./Dec. 
JS. jan./March 100. Sorghum: U.S./ 

' Argentine unquoted. Oats: Scandinavian 
feed unquoted. 

HGCA — Locational ex-farm spot' 
prices. Other milling wheat: Eastern 
95.40, E. Midlands 93.80. Scotland 
96.90. Fead barley: Eastern 99.80. E. 
-Midlands 87.70, N. East 88.30, Scotland 
86.40- Tha UK Monetary Coefficient far 
the week beginning Monday, Septem- 
ber 24. is expected to be 1.065. 

RUBBER 

The London physical market opened 
steadier, with fair Interest ihroughoui 
the day, closing quiet. Lewis and Peat 
reported a Malaysian god own price 
of 282 (278) cants a kg (buyer, 
October). . 

|Ye»tard’ys! Previous] Business 
Close ) Ctooo j Done 


KLHLEL85 
66.7666.20 
BB.45-B0A0I 89.aM8.BB 
71.16-71 .2fiCrB.9b-7l.0a 71.S0-71.fiQ 
1 7S.7fr75.8OT5.fifr75.66 75.86-75 Jb 
7696-78.5678.00-75. 10 78.40-76. GS 
7 BJB-78 JOp B . 45-78 35) 7B. 8fr7B. 65 

Sales: 280 (311) at 15 tonnes, 7 (6) 
at 5 tonnea. 

Physical closing prices (buyer) ware: 
Spot B1.75p (61.25p); Oct. 64.50p 
I84.25P); Nov. fa.75p (65^5p). 

SOYABEAN MEAL 

The market opened with losses oi 
El on lack of follow through oi recent 
.firmness, reported T. G. Riddick. Prices 
influenced by' continuing quiet cash 
markets end bearish tundamen ial trade 
remained gulBt end pnees drifted. 

Sales: 59 (87) lots of 100 tonnM, 


'^EW YORK, Sept. 21. 
THE LONG-AWAITED reaction in gold 
and silver was of veiy short duration. 
After trading limit down or sharply 
lower, both silver and gold recovered 
for near limit gains. Copper followed 
previous metals on speculative buying. 
Grams end soyabean s closed mixed on 
short-covering following limit advances 
in silver and news of Israeli com- 
mando raids into Lebanon. The bearish 
pig crop report resulted in limit 
declines in hogs and bellies and 
sharply tower prices ol cattle. Cotton 
advanced moderately on trade buying 
following floor rumours that the U.S. 
colton production was overestimated. 
Sugar posted good gains on trade end 
Commission House buying. Cocoa 
I uni res eroded further on producer 
selling. Coffee was up moderately on 
Commission House buying, Heinold 
reported. 

Copper — Sept. . 90.15 (87.15). Oct. 
90.15 (87.15). Nov. 90.30. Dae. 90.50. 
Jan. So. 80. March 90.90. May 91-40. 


Jan. 70.00-70.50, Feb. 69.2S-69.50, April 
89.90-69.80, June 70.95-71.00. Aug.- 
69.KJ. Oct. 68.90. Dec. 70.30. Sales, 
20207. 

Live Hogs— Oct. 37.97 (39.47-: 


Dec. 38.72 (40-22-38.72). Fab. 41.17. 
Apnl 40.22, June -44.67, July .44.85. 
Aug. 43.56. Oct. 42J2, Dec. 41.55. 
Sales. 682. 


Pork Sallies — Feb. 48.80 (48.80-48.80). 
March 46.80 (48.80-48.88). May 47.SD. 
July 48.70. Aug- 47.67. Sales. 482. 


Silver — SepL 1600.0 (1520.0), Oct. 
1587.2 J1537.2). Nov. 1599.2. Dec. 
1611.5, Feb. 1625.0. April 1634.5. June 


May 

01 gl 

March' 9UI0, May Si jo. July 


Jul£91.50, Sept. 91.55. Dec. 9V65, Jan. 

82l00'. 


400.00-401.00. June 408.50, Aug. 412.90. 
Oct. 419.70. Dec. 437.00, Feb. 432.70. 
April 438,90, JunB 445.10. 

•Platinum — Sept. — — (470.00), Oct. 

493.60 M73.60). Nov Jon. 48Z10. 

April ^7.40. July 500.80. Oct. 505.70. 
Jan. 509.70. Salas, 3.736. 

Potatoes (round whiten}— Nov. 63.0 
(62J5). March 73.0 (73.0), April 92.6. 
May 99.5. 

TSllvsr — Sopt. 1570.0-1575.0 (1530.0), 
1574.0 (1534.0). Nov. 1591.0, Dec. 
1 610.0. Jan. 1616.fi. March 1B29.0. May 
-i u| y 1W5-0. Sept. 1653.0. Dec. 
3S8-9* ^ n - 1667.5, March 1B7S.D, May 
July 1G90.0. Handy and Harman 
bullion spot 1480.00 (1885.00). 

T'n— 725.00-730.00 ashed (715.00- 

740.00). 

. . -.1 CHICAGO. Sopr. 21. 

lard— Chicago loose 25.75 (25.50). 
Now York prime ateem 27.25 (27.00) 
Uve Cattfe— Oct. G8 .55-68,65 (69.22- 
66.60), Dae. 70^5-70^5 (71.25-70^0). 


1643.6. Aug. 1652.9, Oct. 1662.4. Dec. 
1872.1, Feb. 168Z0. April 1692.1, June 

1702.4, Aug. 1712.9, Oct. 1723.8. Dec. 

1734.5. Fab. 1745.6. April 1756.9, June 
1768.4, Aug. 17BQ.1. 

ISoya beans — Nov. 723-725 (726>0. 
Jan. 740V739 (742). March 755V75 B>j. 
May 767S-76£tij. July 776, Aug. 774V 
7754, Sept. 761. Nov. 754-755. 

I Soya bean Meal — Oct. 193.00 
(191.90), Dec. 186.70-198.00 (196.10). 
Jan. 199.50-200.00. March 203.00-202- SO, 
May 206.00-205.50. July 209.00-208.80. 
Aug. 208.80-209.00. Sept. 208.50-208.30. 
Oct. 208.80-209.00. 

Soyabean 09 — Oct. 28.60-28.65 


26.70. On. 2B. 55-26.60. 

t Wheat — Dec. 448V450 (447S). 

Marcb 4HE,«W2 (462%). May 46jPj-4», 
July 4S1 -450*,. Sept. 459. 

WINNIPEG, Sept. 21. SBerley— Oct. 
110.50 (111.00 asked). Dec!^ 110.80 
(111.30 aaked). March 111.3a May 
111.30, July 1112). 

SWlwat— sewns 13.5 per cent pro- 
icin content cil St. Lawrence 233.49 
(233.24). 

All cams per pound ex-warehouse 
unless otherwise stated. *5 ger troy 
ounce. 1 Cents per troy ounce? 
ft Cents per 56-lb bushel, f Cents 
per BO-1 b bushel. If S per short ton 
(2.000 lbs). 5 SC«n. per metric tun. 
55 S par 1,000 sq feat. I Cents, par 

dozen- 



INDICES 

FINANCIAL TIMES 


DOW JONES 


Sep- 2D [Sept. ISj 

M'nthagn 

Year ago 

2S4JS4 '&9E.73 | 

2B5.68 1 

255-92 


Dow : Sept, i Sapt. 
Jonas 20 , 19 


Month] Year 
ego ago 


.deem: Arty «. 19S2-100) - 

MOODY’S 

Sept.20 . Sapt. ifl i BI‘ntfi ago] Year ago 
1158 J ll!48 10S8.6 | 046.4 
(December 31. 1331 -100) 


Spot ... 412.86 |40?.13401.73l3 78.77 
rtur'B4 15^4,^13.32,4 1S.64S76. 57 

(Average 1324-25-26- 1 00) 

REUTERS 


Sept£I|5ept20| 

M'/rth ago. 

Year ago 

1617-3 jl620.2 ! 

1679.6 j 

14763 


(Base: September 18. 1931-100) 


Yeiterdaysi 
O0FFEE | Cteee ' 


I £ i £ 1 £ j fi 

cash S88S .-3JS i 837-8 i+B 

3 montltt 342-3 -8 ! 34tL6-7+fr26 
S'ment.— : 336 6 ; — — . 

Prim w 1 at — ' *83.7 1 

Morning: Three month* £343. 42, 41, 
42. 43, Kerb: Three months £342, 43. 
Afternoon; Three months £343. 46. 48; 
47. 46. 466. Kerb: Three months £345. 
ALUMINIUM— Quiotiy 'firm with far. 


£ per tonne) 


+ or j Business 
— Done 


AJumn’m • ia + or! 

J Official j — j 

1 p.m- [t4or 
|Unoftlcn; — 

' i £ i £ 

Spot. ’ 742-48 ;+t8 

3 months, 73fr£ J 

£ 

740-3 

734-5 

1 * - 

j+e-S 

1+4 

l 


September 1873-1674' +2BJ5 1871-1866 
-November. . 1011-1018 +M.6 1012-1885 
January--: 1928-1023 +ejs iaes-ism 

March.- 1676-1877! +M.5 1079-WM 

May .... • 1862-1883 +18.5 1B5S-1858 

July „.~| 1640-1650 + 19-0 — 

Sepl— j 1B30-1B40+ IS JJ — 

Safes: 4.190 (3^54) tola of 5 tonnea. 

ICS Indicator prices for September 
20 (cents per poand): Other Mild 
Arabia* 209.00 (206.50). Hahustas 
ICA 1976 139 JO (same). ICA 1868 
189.75 fsaraa. Unwashed Arabia 5 
210,00 Camp- daily, ICA 1968 



Yest'rd'i 

Ckno 


Business 

Done 

October — . 
December- 
Fs&ruBfy— 

April 

Juno— — — 
August. 

£ 

partonne . 

116 JW- 10.4 — OJ5B 
12 aJfr2l4-2Jfi{ 
!2SJ@-I3J -1.16 
1M.5O-S.0 —1.W 

KfiJH18E.r-l.U 

1Sfr3fr28.fil+0.« 

114.00 • 

l&OfrWUffl 
MSJfr22.70 
124.40 


SUGAR 

LONDON DAILY PRICE (raw augsr}; 
£114.00 (£117.00) a tonnB eif Tor Sept. 
Oct., Nov. shipment*. White eugar 
daily price wee £127.00 (£129,0Q). 

Scattered aeli-at-beat ardors pro- 
dtfced an easier tone at tha opening 
whan prices were soma GO polnu 
below kerb levels and as sellers con- 
tinued to press further losses of some 
100 points occurred. Heavy sailing 


developed on tha re-opening which 
caused further losses of some £1 but 
the Iowa were ahorr lived. Thar* then 
followed a rapid advance by the New 
York market. aH the losses ware 
recovered by fha close In hectic irad- 
ing conditions, reported C. Czamikow. 

Sugar . ] 

Prsf. .. Vaster- Previous Business 
Comm.' day’s ! Close ! Done 
Con. . Clou , I 

£ per tonne 

Oet^ 121.50 22.U)121AD21.7fi 121.BB-ie.75 

Dec 1M .80-25.80 184.38. 2« .50 12B.9S-S2 .00 

March -127.80-27 .86' 12*^0-28-66 1233)0-85.80 
M*y — IE0.B0-5Q.SS1S14lfr3l.4fi IS1.7fi-89.00 
Aug- — WMMMfi 155AW4.0O 

Oflt. ^ J1S8 JHM3ll58.49-58Ml5SMjI JS 

LONDON WHITE SUGAR— Close (in 
order buyer, sellor, business, sales). 
Nov. 126.50, IS. 75. 126.00-125.05. 

2«; ^.131.20, 131. 50,- 132,50-130.40, 
Apnl 134.10, 135.00, 13400. 2 : 

137 r.°°' .oil. nil; SepL 
• 1 ^?’ BO n n, t Jbk Nov. 141.00, 

if’ SO- nl| 5 Peb- 14500. 149.oa 
nd, nil. Sales 392. 

Sales: 4,353 (4,987), tote of 5 tonnea, 

Tate and Lyle ex-refinery price for 
gran ulated basis , white sugar was 
£ ^ 7 -®Jsa r ™) tenne for home trade 
and £186.00 (£189.601 lor export. 

International Sugar Agreement (U.S. 
cents par pound lob and stowed 
Caribbean port). Prices for SBpt. 2D. 

WOOL FUTURES 

NEW, ZEALAND CROSBREDS— Close 
fin order buyer, seller only). Oct. 
180.0, 185.0: Dec./March/May/July/ 


Oct. /Dec. /March all 190.0. 20fr0. 

LONDON GREASY— Close (in srde 
buyer, seller, business, sales). Od 

218.0. 233.0. 227.0, 1; Dee' 218.C 

238.0. nil, nil; Mareh/Mey/Juiy/Oct 
Dec./March all 228.0. 238.0, nil. ml 
Sales 1. 

SYDNEY GREASY WOOL — Close (. 
order buyer, seller, business, sales: 
Micron contract: Oct. 421.5, 422.1 
4?1 -5-416.0, 56: Doc. 426.0. 427 0. 437.C 
43j.a 57. March 44 0.0. 4*0.6. *41 X 

437.0. 165; May 445,0, 446.0. 448 ( 
■*453, 150; July 446.0. 447.0, 449 C 
446.5. 74; Oct. 450.0. 453.0. 453.0-450.1 
13; Dec. 450.0. 452.0, 450.0*49.0, i! 
March 450.0, 452.0. 450:0^50.0, ‘ 
Sales: 551. 

COTTON 

LIVERPOOL— Spot and shipment sala 
amounted to 30 tonnes, bringing th 
total for the weak re 400 tonnes com 
pared with 1,170 tonnes in the previou 
weak. Only occasional orders war 
placed, buyers again being' reluctant t 
operate at oil finely. Small auppoi 
came in African and Russian growth] 

GRIMSBY FtSH— Supply pom 
demand good. Prices at ship's aid 
(unprocessed) per stone: Shelf co 
£5.40-£7.0. codlings C3.3&-£4.0C 
Medium haddock 0.80^4.80, ema 
uL80*£3.B0. Largo plaice* E5J40-£5.7£ 
best amell E4.4O-B.40: Skinned dqo 
fish (large) ES.50, (madium) £85!! 

|T iS 

n MEAT/VEGETABUES 

■ MEAT _ COMMISSION— Average rat 
siosk pnees K representative market 
on.Sapt 21. GB— CattJa J74J9p p, 
kg.l.w, (-0.^). 
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BRITISH FUNDS (756) 

2 hoc Amts. 21 <18>9) 

3ps British Transport stk. 1S74-88 6 «® 
*1* 5 b 4"« St, 

Z>;K Cons. Stk. 22 Si 4 
4 k Cons. In. 31b® V l< 

3>vx Coamnloa Ln. 38h b H 
13upc Exchequer La 199* 107b® 7 
3 PC Exchequer Sck. 1981 90X1 I: .11 

3 dc Exchequer Stk. ISOS 82 “bj 3 2°“ 

3pc Exchequer Stk. IS 84 77b J » ’j: V ■* 
8 W Exchequer Stk. 1981 B3*u® b b 
ftVoc Exchequer stk. 1983 im’u 
9i*uc Exchequer Stk. 1982 92b* »a i, " 
V S, # 1 U 

IW Exchequer Stk. 1981 9S*w 

10 pc Exchequer Stk. 1983 92h»* ta ■» 

I Dupe exchequer Stk. 199S 86 L, 6 
lObpc Exchequer Stk. 1997 86 V® b "l 

IlDC exchequer Stk. 1991 89b® 99 V® 
i,i \ i t v ii i a« 

II Udc Exchequer Stk. 1984 95 s *® =‘k* 

s, 

12 pc Exchequer Stk. 1998 98a 
1 2 pc Exchequer Stk. 1999-2092 97 b i19!9i 
12 pc Exchequer Stk. 1999-2002 A tFr. 
WJ 

12k Exchequer Stk. 1999-2002 A (£30% 
Pd.) 290 i» 

12k Exchequer Stk. 2013-17 100 b U 

IZVPC Exchequer Stk. 1985 103<a0 2b 
12 UK Exchequer Stk. 1992 98 W 7 hi 
i, % b 

12 Udc Exchequer Stk. 1999 96V4 '*♦ 

U|H> 

12*ipc Exchequer Stk. 1994 98*%* 90 
8 b Uu 

izVpc Exchequer Stk, 1981 1«0 *mO 3 H 

13 pc Exchequer Stk. 1980 99 V® 100 

13 UK Exchequer Stk. 1987 1044. (19(9) 
5 1 , pc Funding Ln. 1978*80 95 V® b 
s-'ipc Funding Ln. 1987*91 680 7H h 

6 PC Funding Ut. 1993 S3U* 4b® U 4 

6 >K* Funding Ln. 1985-87 8 3 at® b U 
b >: 

Si-K Finding Stk. 1999*2004 OtegJ 39 b® 
40® 39b<D 

Shoe Funding Stk. 1982-84 84»»t4 HO 

GVpe Treasury* Ln. 1995*98 65 b® V % 

7 j.dc Treasury Ln. 1985-88 85>rO VO 
4>0 S 4J, 1 

7Vre Treasury Ln. 2012*15 67 
8 dc Treasury Ln. 2002-06 flBV 
8 UDC Treasury Ln. 1987-90 82<gO V 
h u i, 1 . 

fti-pc Treasury Ln. 1980-82 92)ia® V® 

»’ipc U T%«urr Lb. 1984-88 91H6 HI 
1 90 hi 

8 UK Treasury Liu 1997 76<s fl 1 * V 

9pe 9 "n4»surY Ln. 1994 82 u i 6 t« X 8 »ieO 
IV '« 2U 1H 

9 pc Treasury Ln. 1S92-9S 78b® 1*0 8 

gi-nc Treasury Ln. 1999 B1VO h 1 <i L 
12 k Treasury Ln. 1983 98V® -at® b h 
9: 8 hi 4<i ij: <!n 

1 2 ‘'DC Treasruv Ln. 1993 lOtHi® 104 >1 
1 . 99k 10D'« 

12-Vnc Treasury Ln. 1992 1025<rs® 1 H 
1 2 'iDC Treavirv Ln. 1995 104UO ‘isO 

USU.*® 103 V® 

IS UK Treasury Ln. 1997 lOSbft 50 47 
13 ', dc Treasury Ln. 1993 109L« 

14?idc Treasury Ln. 1994 11 OH® 

1 SI 4 K Treasury Ln. 1998 112 VJ® 200 

iSbpc Treasury Ln. 1998 117V® 170 
<«® 17 

2bK Treasury Stk. (Rag.) 20V 
3 DC Treasury Stk. 24V 
3K Treasury Stk- 1982 87V V 1; < 

3^ PC Treasury Stk. 1977-80 (RcgJ 94V® 

v:o 15 J* 4 

3bK Treasury Stk. 1979*81 (Reg.) 92 »mO 
's® » | l|* V u m ’ia 

Sue Treasury Stk. 1988*89 (Reg,) 88 VO >3 
91 B<: h >■ h 

Sbnc Treasury Stk. 2008*12 (Reg.) 49 V® 
BH 

BVK Treasury stk. 1982 91b V “ut 
9 'jK Treasury Stk. 1983 92 >mO 
9bK Treasury Stk. 1980 97b 
BVpc Treasury Stk. 1981 96V® bs® HO 

If 5 m 

I- xp c Treasury Stk. 1992 86VJ® 5b V V 
1* 6* 5V 

10 ':K Treasury Stk. 1979 99.96 
TOVpc Treasury Stk. 1999 88H® V 9U 
llbpe Treasury Stk. 1901 9 &>m h 
1 1 »rpc Treasury Stk. 1989 <Fv. MJ 94's 
H 9,9) 

m-.DC Treasury Stk. 1989 <£40% Pd.) 
MU 

I .SC Treasury Stk. 2001-04 BH* V '1 
(1819) 

H v pc Treasury Stk. 1991 96 b® V 7 
6V b 

’ -sc Treasury Stk. 2003-07 93b® »«® 
4-VB VO l 'mO V H »,« 

12k Treasury Stk. 1984 98 UO s,a® 7U« 
"a alia a 7V U„ B>» VI 7V£ 

12K Treasury Stk. 1995 9Bt>M* u^iA® V 
12‘;pc Treasury srk. 2003*05 103 V 08/9) 

1 3 pc Treasury Stk. 1990 104® H® 3 a 4 
14 k Treason Stk. 1982 TOS-'it® hi h 
9 pc Cone. Stk. 19 BO 9a^?e> ft >m 
Vx-rabie Rate Treasury Stk. 1982 96U H 
09-9) 

Variable Rate Treasury Stk. 1 983 940 3<’u 
3 '-pc War Ln. 33>iaO 2'aO H 3 2is, s 
LSa 3U 

B"Mh w*ctr>clty 3 !;k Gtd. Stk. 1976-79 
99-47 98.48 

British Gas 3oc Gtd. Stk. 1990-95 50V 
49- w i SO If H H 

Irish Free State 4 I*bc Land Bds. 51 1* 
'17 9) 

North of Scotland Hvdro-Electrlc Board. 
North or Scotland Electricity 3'zpc Gta. 
Stk. 1977-80 92 <3 <14|9) 

Northern Ireland 61; PC Exchequer Stk. 
1970-80 97 <18-9) 

3k Redemption Stk. 1988*96 480 7V0 
u 

INTERNATIONAL BANK (— ) 

FREE OF STAMP DUTY 
5pc Stk. 1977-82 84 (17/9) 

CORPORATIONS (32) 

FREE OF STAMP DUTY 
London county Zi-oc Cons. Stic. 1BH 
<'9;9). 3 pc Cons. Stk. 23V (1919). 5 k 

fame 

Wa^sjsr^ 69 6,,pe stk - 

Corn, ot London 5 Vk Stk. 1976-79 989, « 
•19.9). 6';pc Stk. 1980-82 87 C14.-9). 

9VK Stk. 1984-85 87 (17 9>. ISVpc 
Stk. 1983 loot 33-E4tbs 117/9) 

Greater London 6 Vdc stk. 199Q-92 63h. 
7VK Stk. 1981 9o 117:9). 9 Upc Stk. 

1 9 BO 95v <17 J 9>. 9‘:K Stfc- 1980-82 

|0V I19'9).12^K Stk- 1983 99. 13VK 
SIk. 1984 100 63*64 th5 1 (17,9) 

Bath (Cny of) 11V« Red. Stk- 1985 96'a 
Birmingham Corp. 2':K Stk. 1926 18V 
Iiwi. UPC Stk. 1946 25>2 <1 9*9). 

Stk. 1980-82 88 (14)9). 8 k Stk. 
1979-81 91. 9VDC Sik. 1979-81 92V 
Birmingham DIs. Cnel. Roatlns Rate Stk. 
’983-85 97 l18'9l 

BrlMol (City on 13 k Stk. 1985 101V 
.IJL'9). 13'aPC Stk. 1981 100 VO 
O*^ Corp. 9pC Stfc. 1978-80 97'z 

Cardiff City CoukM 11k Stk. 1986 950 
rardlff Corp. 7 pc Stk. 1979-B2 87 V 

Corp. 6 V pc Stfc. 1978-81 87V 

, 7.'9) 

Fl . , S.i e3l0, ' al Council 13VK Stfc. 1983-84 
101 ® 

GlnMOM Corp. 9VK Stk. 1980-62 90 
Waterworks Funded Oto. 3>:pc 26 

Gloucestershire County Council 5VK Stk. 
.977*80 95 «® 

G T1 I B5 I « (13B?"" 1 CoU,Kj ' , ° , ’ pe s,k - 
*ore«ih of) IIVk Stic. 

'ffQP 941nl 

Hamrnertmjth Corn. 9':pc Stk. 1976-79 
Hertfordshire County Council SVpc Red. 

Si S*.inR ( 9 i 4 g[V 1WBJ - 5,:pc stt 

Kent County 9Voc 95V 
Lanarkshire 6oc 93 rl7<9> 

Leeds Con. 2 ':k 18»« (19“9» 

Li*eroool icrtv) 13 k iPOi*®. 13bK "100 
Lhmnnool Cun. SI-PC 260 
Ma'dstone sVk p7«; -ip^) 

M'ddfes-* 5 i,k 96 ng.gi 
Newrastle-upon-Tyne 9 Vpc 177n.nr) j®. 

rip. 19P1.R3 iwi* i17'9i 
N^rtlnnhatn Tne 23i* 09"qi 
Pnrtsmrvnh Si-K P2i* (Ifl-QI 
xt. H-le-s lll.ne 4TI. <TS9I 

*'i«eri 5 '*k 6Ti. iip m 
'l»<— h n\BT 941- M7/9> 

" 12’jpc 98V 

Snuthwart. K‘« 75V. 11V DC 92 1 1f. 

IJi.p* OB'-dl 

Sunqarlkiid ri,K lOOV (14. 9i 
Currev Go* 96** 
yyai**!! uvk 9H*?m <14 Si 
W^tminstcr 1 Jpc 99 V 
SHORT DATED BONOS FREE OF STAMP 
DUTY 

lOVneHds. Reg. «17'10-T9« 99*i» «7 91 
Mk Bds. Reg. i24 1079) 99i-rj (T7'9i 
IOVK Bdv Reg. <311-10 791 99V* C17’91 

I I UK BOS. Reg. (21(11,791 99’ia 119-9) 
1T’:K Bds. Reg. (28’11'<79) 99 i H (179* 

II - :K Bds. Rob. <12 12 T9) 99V »1T 9i 
11VK BdS. Ret. 126'VPO) 961*1* (189) 
10'<K Bds. Rea. <23 41 80* 96l*is 
11VDC BOS- Reg. -98',. 

ITk BdS. Reg. (7)5 SO) 9**K (14.91 
UK Bits. Rea. •14 5PQI 9BI-* 1 1991 
H'lOC BIS. Reg. (21 S noi 98 "|* (149» 
”'.K nds. Reg. i2R 5 80* 96*! -V *■* 
13VDC Rds. Pen. *3 7<*ni 99'- n3.9i 
’31-us Pds. Reg. i.virwPO) 98'*- 
12’. PC Bds. Ren. (tn«'*0* 9*1: 117191 
’x*— r Be". »i*>. .J4 B eO' ’l)Ot*® I,, 
V-'leh'» q *•« B-H. Red. (30/3/83) 97*»» 
29- e*im 

PUBLIC BOARDS 04) 

FREE OF STAMP DUTY 
Agriculture Men. Coro. Si;pcDb. 1993*95 
56':. 6 k D b. 66 <19-91. BVpeDb. 64 


njn). 7VpcDir. 4981-04 (IV (IM>, 
7VpcDb* 1991-93 POT}. «lttb. 

89 (1«9)- VztxDb. 1983-66 63v 

CNd^iw* Authority « II n71» - 
Fi nance Tor IndiBtrr 13 dcLb. 99. Igdjj. 

iff » «««. ** 

isl ■&**£*». 42 
Cl 4/9) 

COMMONWEALTH GOVTS. (9) 
REGISTERED AND INSCRIBED STOCKS 
Australia fCmmwtth 5*as« 1977-60. 

SBN i*. SVK 1981-82 64V- (p c 1977- 
IJM Vt OWJ. SPC 1961-63 81 

Nmf'zcatend SVK T4L 5VPC_p (1W9) 
fipe 96V (18191. 7 Vk 60V (17/9). 
Tijpe S (14(91 

Soother n Rhodesia 2*tK 80. 3 k MS® 
(it® 

FOREIGN STOCKS (6) 

COUPONS PAY ABU IN LONDON 
Bulgaria/) 7* Settlement Ln. 1928 17 

OilSSe « weCoWOda J(M «m. I«.i 
41 *1«9*. SocGgldBda. 1926 1S*j® IS. 
SocGoldLo. 1915 (German 1st) 1 « 19 

*S5gJ£ 

RuBian 4«GoJdwn. pndJPMtf 15®. 4 k 
G oldLn. (3rd issue) 15®. 4 bcCok.rjl 
S er. f £10 (19Krt. dKCow.ft.R. Ser. if 
<£1 0) 099). 5P®JL 1«0S 10 (1®/9). 

41-KLfl. 1909 1 0 09191 - 

Bard am Bank svncCap. SUS102V 3V 

FOREIGN CORPS. (— ) 

Baku <C. oh SotLn. 3* <1<WI 
Nikolacf tCIty of/ SdcOM 1912 10S 
<1 7(9) . 

BANKS (180) 

Alexanders Discount 223® 

Aided Irish I 25 pl 12O101B (17/9) 

Answeher (Henry) i5p> 1*V 

Arhuthnot Latham 158 (19/9). 5<2DcLn. 

76 ilSi-S). 9ucLn. 85® 

AustraHa and New Zealand (SAD MS 
Bank Leuml tUK) New 12o 0919) 

Bank of Ireland 320 (19(9). 7pd_n. 62V 

Bankart Montreal <SC2) 10® 

Bank of New South Wafea <SA1) 175®. 
New (SAD 56 

Barclays Bank 4101® 22 16 21 20 201 
17: 26. 8 VpcLn. 72 *s IV 2V 
Brown Shipley 235 (la^) 

Can. Imperial (SC 2) ilk 

aim- Discount (200) 100. SVPCPf. 97V 

Commercial Bank of Australia (SAD 150 


CINEMAS 


CURZON. Curtan Street. W.l. 499 3737. 
LEE REMICK In 
THE EUROPEANS lUl 
Progs. 2.0D (rot Sun.) 4.00. 6.20. B.40. 
“As near perfection as ono coaid wish 
... a treat of a Aim." Alexander Walker 
Evening Standard. 

CLASSIC. 1. 2. 3. 4. 5. Oxford SL 636 
0310 10 pp. Tottenham Court Rd. tub?]. 

1. Woody Allen MANHATTAN (AA). 
Proos. 12.50. 2 50. 4.50. 8.50. 

2. QUADROPHENIA (XL Progs. 1.30. 
345. 6.10. 8. 35. 

3. HANOVER STREET (At. Progs. 1.40. 

4.00. 8.20, 8-40. 

A J. R. R. Tolkien THE LORD OF THE 
RINGS (A). Progs. 1.00. 3-25. 5.50. 
8 . 20 . 

5. PORRIDGE *A). TO RUSSIA WITH 
ELTON (U), Sea, perils. 2.00. 5.15. 8.00. 

LEICESTER SQUARE THEATRE. 930 5252. 
THE CHINA SYNDROME <A>. Sen. 
progs, Dly, 1.15, 4-45- 8.15. Late night 
shew Fri. & BB. 11.45 »m. Seats 
bleb le at Dp* Office of by post fee 8.15 
pros, Men.-Fri. and all proes. SaL & Son. 
no late show booking. 

OSEON LEICESTER SQUARE >930 61111. 
ALIEN (XL Sep. parti dally, dMrx ond 
12.30, 4.00. 7.30. Law Night Show 
Every Night doom open 11.15 Dm. AH 
Seats M»le In advance at. Box. Olftce or 
by oast, except late night snow Sun* 
Mon., Tuu.. Wed, 

ODEON MARBLE ARCH W2. 723 2011-2. 
MOON RAKER (A). Sep peris Wks. doors 
open 1 . 00 . 4.20. 7A5. Sun. doora ooen 

3.00. 6.43, Late Night Shew Frt. A Sat. 
1 1 . 1 5 pm. Evening port and ' weekends 
bkble In advance. 

PRINCE CHARLES Left. Sq. 457 8181. 
World Premiere Presentation 

Sen. per ft Dly (ik! Sup.) 12.50, 2.45. 

las aa ssr wig,,tiy ”- is ‘ 

s Py w *l,t.0»fuf it Circ us. 437 3300. Llc'd, 
4AS.V™ HUNTER . XI. 1 2-45, 

4A5. 2,30. Ltta show Sat. 10.45. 


COMMERCIAL (2^21) 

A— B 

A AN (25p) 115 V (18/9) , <(M 

AB Electronic Products Group (2Sp1 198 

AM ResKrth (10*) 162® 60® 80 

Al Industrial Products C25b* 31 |1M1 
APV Hklgs. (50 d) ZOO (19j9). IOVK 

Aaronpon ’Bros. OOP) 82® 1. 4J5pcH. 

98 RD. 

2 ‘ ,8,9, 

Ad west Go. C5p) 55*.® 50 ^ 

Aeronautical and General instruments (25p) 
1« 38 (1K9i 

HS r ow ,nd s^X4^.pi -3 nm 

Mtfa wsvsa 

pdc^AJumffxum <UK> no. lOKscLn. 

B5*i C1*‘9l 
AHebone TtOcri 39*: 

A Hied Colloids GP- AO*) 1»2 

SJSS ^fv^co^y^Vo’i® 

tSSK S&W& X 150 (17.-9, 
Amalgamated Ind. 7ncPf. 41 
A mil gamateo Power Eng. <7. 5rf 88® 9b 
Amber Day Holdings Ooni 47 6 <1Sv9) 
Snrtior Chemical (ZSb) 78 9 (14.91 
Anderson, strathcrvda i25pl 50*: 

Anglia Teievlsion G*. N.-V. A i2SW 72 1 
Ampiavard Gp. 01 Companies *2 So) 76 

Aquascutum and Asocial ed Cos. <5p> sst 
Ariel Ind. <2Spl SO OH< 

Aritngton Motor HldO*. <2SM 1 1f <1»9) 
Armitage Shanks Gp. (25 d> 73® 3 
Armstrong. Eqgipm«nt.> 10*1 S6b® 7b 
Amcitfle Hldos. nop) 53 (179> 

Arrow Chemicals Hides. (2So) 72 
Ash and Lacy i25pl IBS® 70 
Associated Biscuit Manufacturing (20s> 83 
nft9i 

Associated Book Publishers '20pi 308 3 

ASWCito) British Engineering Ol'®' 8V 
Associated British Foods iSpi 86. 6i«pb. 
74I19.-9). Si^cuna-Ln. 22 (1919). 7bK 
Uns-Ln. 29 (1919) 

Associated Communications Con- CZSdJ 

AiSKliml Dairies Grp. (25P) 259® 5 50 
2 4 6 8 

Associated Electrical Inds. 81 »«. SLpc 
DB. 6SV (1 9(91 

Associated Engineering. (25p) 76® 5 4 
Associated Fisheries *25o) 55 _ 
Associated Leisure iSpi 101'a (19)9) 
Associated New»aoers Grp. (2SB) 233 2 
Associated Paper Induns. *25 pI 49 (18i9) 
Associated Spravers llOo) 58 (19.'9) 
Asthury and MadeCev (HldgsJ (20 p) 118 
119/9) 

Astra Industrial Grp. OOP) 19®. New 
Ord. <10p» 1»b 9 V (17.'9) 

Atkins Bros. (Hoberyi <25p) 56 11719) 
Attweod Garage* (25 pi 28 (18,’9J 
Audi* Fidelity now 7 (igrQ) 

Aurora Hides. (25 pi 65 6 7 ild^i. New 
OH. (25p) 64 3t 6. 8 JSocPf. 83b 

Austin <F. 1 (Levtonl HOP* 13b® b 
Austin < James) Steal OTdgs. (25o) 1Z0 
114191 

Automated Security (Hldos.' (IOpi 202 20o 
SKFf. 423 33 (16/9J 


SINGAPORE 


Sept. 81 


Indmtr fah 

BougfacfCo 

Bouat'xd fid 

Bo Vic * 

Chemical ... 
CofdSfr’ga 

Dunlop 

EUO.- 

Fra*ar Nava 
Haw PBT»..-.j 
Hum* Ind,..: 
Inch cap* ...I 
Jocks iWm.i 
Malay Brow. 
Malay Comt 
MeLBxSIng 
Ov'aChlnBK 
Pan EVctric 
Robinaons.. 
Rothman,-. 

Shell.- 

81 mo Darby 
SraltaSte’ml 


t Septal 

Strait* Tma 
1978) Ltd-. 

) Jf-0* 1 StrartaTrdg 
I S- 1 ? Times Pub. 
. 0.44 Barhad 
6.70 (Tractor* — 
i 8.4B U. Enoln’era 
- *^-®9 lU-Or* Bk~. 

830 fWearries..... 
i; 8.75 Rubbera 
.1 1.82 iBtu.Lintanm 
2.16 iDunlop Eo. 

.) 2M [Kempas. i 

i-ee (Tins 

r i *uitraLAm. 

: 5-5$ Berjuntai 

i 2.60 iKampar [ 

I 6.90R>.KuchaI_..._ 
i-« Lower I 
2 39 Perak) 

4-60 PetalingTini 
3-«0 BupremeCp 

S£9 Mcngkah 

I 2,33 | Her,! 

t Bid. 4 Seller. 



Aetwncjfte Prods. ^2Sui BSb 5 Cl 7/9) 

■A ratty Gip. <5 p) 112 18 1Tb 
Avery* (2 Sol 256® 7® 3 1 
Avon Rubber Co, 169 

BAT luub. (2Sp) 294® 30 Z 88 93 a®. 

Gtd. Ord. <Z5P) 282 3 80 25 

10 1Z. SpcPf. 46 

7'iwcLn. 49b Cl*/9». ' 8M 
Ljl 46b®. 7VKLU. 85 <l9f9) 

BOC Inti. (2Spl 69® 7b 8 «*. BlWCDta. 
. «<a. HbPcQb. 94b Cl 8/9) 

■BfB bidotta. (90p) 164. Nq«. Did. C50e) 
- 170 (IBM). 73 «kUb*Aji. 193® 

BPC CESpl 39 (19.-9). 7VpcDb. S7V OB«) 
8 PM HIdS*. B Ord. (25pl 84 <17/9) 

i Zb. 1 ZbpeUea.Ln. 


Beecham Grp. 2 sp> f42 40 i 3 4 
Urexn. SOb <17r9l. SpcCnv.Uni 


SVPCPf. 97b 


Commercial Sank of Australia (SAT) 150 
Commerzbank AktlengaMllxfMft Certs, 
of Deposit 10 MIO) 10V V 
Deutsche Bank (OM50> 72V® 4V »V 
Garrard National Discount <25pf 264 
riavi 

Gibbs ■ Antony) <25p> 49® 

GIKrtt Bras. lOpcLn. 78 (14>g) 

Grind lavs Hides. >2Sa) 1 05 (1 5-9) 

Guinness Feet (2Sp> 951.® 103 99 100 
2 1 

Hambros Ld. (N) Shs. asp) 324. 7pcLn- 
70V <19/91 

HiK Samuel <2 Sol TOO®. Warrants to 
subscribe 70 BO <13,9) 

Hongkong Shanghai (SHK2.50I 139 8® 44 

fcerser Ullnwrm (2 So) 70® 69 7 
King Shaxson t20p> fiwb <18r9) 

Kleinwort Benson Lonadate <25p) -|48 

Lloyds 310® 710 lO 7 8. 7bOCLfl. 93*t 

Lombard North 5pc2rdPf. 38*2 (14/9) 
Mercury Securities i25*> 173® 2 
Midland Bark 373® 70J® 3 4 6 7 80 
lOVoeLn. 87 1 2 (18/9). 7tmcLn. 82^® 

A5«*rs /25a) 51 rf ®-D) 

N-Ktonal ^Westminster Bank 342 40 

38 41 5 3. Warrants 146®. 7PcPf 
SS® 6*r 6S S. BVkLu. ,93b 4 OgT-gi. 

9ocLn. 76 

Ottoman Bank (Br.1 (£10 Dd.) 45 (18/91 
■«gyal»f»k Scotland (25D) 84b® 5. 3bK 

rli ^1 *9 

Schrocfers dgs 500. SVpcLn. 70 

Wl.Sl*7j|^ W 5 90 ' ' 3hpc 
Union Dliwount London 360 S 

BBEWEBIES (132) 

Allied Breweries (25 p> 92>* jr. r 3 
SijKPf- 45 (17/91. 7i;p5*f. 62." SVpc 

J*.Q 2jg). OVocDb. 19 s£ 

7WL^«;1 na/B)"^*: 47,1 t19,9, - 
59 < 14,9 > 

Bass 4ocPf. 311: (18/9). 7 kP(. 56 

a, 4 Si- 1 9*7-92 70b 09/9». 

_4'-KLh. 42®. 7VkLa 621® 

Belhaven Brewery Group (25 dI 36 
Rell (Arthur) Sons (50p) 184® 78 
Boddfngtons Breweries (2Foi 106® E 7 

Bre> rriles (Wrexham) (2 Sd> 79 

«14(9) 

Brown (Matthew) (25o> 145 
Barkley'S Brewery (25 pi 51® 

Bulmer (H. P.) Hkfgs. <25 d) 178 9 
Burtonwaod Brewery (Fanhaws) C23 bi 232 
(17/9) 

Cameron (J. W.) GVocDb. Gl *• nai9) 
Cft* Of London Brewery ImresL Dfd. (25 P) 

Clark (Matthew) Sons (Midge.) (25p) 168 
Couraoe 4VKDb. 91b (18/9). BoeZndDb. 
1984-94 70b (18/9). IOImSji. 85 
(19/9) - 

Davenoortr Brewery (HldgsO <25p) 11 8b® 
Drr^bh/J- A.) (25 P) 212 Cl 9/3). 5bpcPf. 

• ioibI 

Distillers (SOD) 2S51 2 ® 28 9 301? 27 51. 
5bjKLn. 42 na/»>. 7VKLnT 65 V® i* 

Greenall Whitley (25p) )6B® 5 6. BocPf. 

9®*’. niiawLn. Bn »18®< 

Greene Klnq Sons (25p).X7S (18/9) 
Golnnes ( Arthur) Son c23p) 184® 3 4. 

1 0orLn. 70 V (1 M) 

Highland DIirHIeri-S (20n) )04® 1 98 
2h® 0PdCn tM Wgs.) C2Soi 190® 

Irilh Dirtlllere Group (25o* 92 (1791 
M»ri<nna(d Martin Distilleries A (50p) 
600® _ 

Marwon Thomason and Evemhed (Z5pl 
1(10 1 14(0). 4VocDb. 52 fia/9) 

Mnrianit <25pi 05® 

5rqtt(sh »"4 Newcarrie Brew*. (2 Obi 67® 
* b T 5i<. SbPCPf. 45 (tB.m. 7 Vpc 
Pf. sq ri4/9). SorDb. 701* (19/9) 
s-y-ri* AMnn Br-jrv ro 0.201 PTb® 
TwnaHn Dlst. C2So) 193 (14/91 
Truman Ltd. 4ocDb. 19BO-85 70 (17-9) 
Vaux Brews. (25oi 160b® 60 
Wjnw*. Mem and Truman Hldgt. gvk 
D b. 86 (18*91. SbPcDb. 66*j (19mi. 
7pcDb. 66li 

Whitbread A <2So) 137V® 5 4 3 6. 
6oc3rdPf. SO 117*9). 3VocDb. 91 V 
(1 4 '91. 7VOCU). 1995-99 «1 . 10bK 
Ln. B3’*®. DocLn. 207 (18-9* 
Whltbmad Invest. (25"i -*22 (17 91 
W»-(yerh*im*»a-* and Dudley Brews. <25o) 
299 300 295 ()RI9T 
Young ana Co. Brew. A (50p) 180 (18 9) 



canmna (wj asp) 46b® 
cantors A COni 63 H7/9) 

^18?^ <ZSpJ 214 ’ 7 ‘*P"«-»J'- 8SV 
C lB ijK |MB jlOp) 55® 7b® 6 8 7 4b 
Enu. Group 050) 82 (19/9) 
Cartes* Cape l Leonard HOB) 52b 12 1b 
Canton inds. (25o7 270 (14/M 
C t^ e ^ IjftjJMP) 50b® «g. IhKUH. 

UJ iDonwster) *25p) 57® 

WJ w 83 
Castlngs rtOp)_S) (14/9) 


ssg a?s jwu 43 2b 

C oI en ^rV 6,s S c,s *P , ’J 12 i’WSJ- 7pc1it 

MSSULS'I®; ^ 


linseed -Uv. 72V 04J9I 
Cawdaw ImL Hldga. tzsp) SOb <ia/9> 
Cranes# Con. (n.pJ 32 (19/9) 

Cejestion Inds. {Sp> ZBb 09/9) 

Celtic Haven (5p> 12 10b 

HWB1 - aSB> 87# -» 7 »« 

C fSV i (l«§f^ 00 d fSP» M 1’ lOPoPt 

Centra) M/g. Trading H Op) 73 A 5 


I North Brit, Steal DP- iMWgfcl <25W 22 bvkuiw-*-"- vm «nw* --*-~. 

-esoBM?" 




dealings 


Nome Sesurftfes noo) )7b ~ 


StSnSSoi ' 

2. New (29U W gl® ® m® 

N ord In Pexcode OOo> 122 1 3® 

Nu-SwHC Ind. < 8 p> sob 5< b (1W3T 

Ocean wtlfSM . tffidfls.) O 0 p> _ 73J« 
OffKo Electronics 190 

Ofrex Gro. OOpl 1 18 M 6 .SI . 

0(1 vor i George) (Footwear) A ( 2 Sp> 110 

Oxbv * fbl?HoB Gro. (25b) 55® 

P.M-E. HWB»- «5« UV-fl *?*- 

<25b> ill 10- (18)9). THPCPf* *» » *®S 
Porker Knoll (25p) 105 (18/9). A <25p) 
95 6 ... . _ .... «... 


345 (17/6) 

P5 93* » 


BPM Hides. B Ord. <25pl 64 <17/9) 

BSG inti, nop) 33V® Zb. IZbucUu-Ln. 
82 (14/9) 

BSR (IOpi 43® 40 Z 

BTR (25a) 318® 19® 17 15 16b 16 

B Mid Q (Retain I5p) 81 

Babcock loti. OSp) 125*9® 4 3 3 2 

Bliley (C. H.I (is) 6V (18/9) 

Baird <WiHUm) and Co. 159® 4*b«® b« 

Satoer Ferfcfns HW«. 7 pCPf. 9>: (19.«< 
Bakers Household Stores 'Leeds) UOdj 99 
100 

Baldwin (H. J.) and Co. <iQp) 16 (18/9) 
BaMc Mareamde amt sMooing exchange 
3S® 

Bomb®* Star** (IOpi 119® 22 IB 
Barm asm I9i t (19/S) 

Barker and Dobson Grp. <10p) 17 V i* 
Barlow Fiend <R0.n)) 30S® 6® 7® 10 * 
Barr (A- G.) GESoi 108 049) ^ 

Barr Wallace Arnold Ttt. <2 $b) lien 
(is/a. A (Non. vj czsp* iddnw* 
Barran Devetooments oom 125 4 
Barrow lls pb w ra Grp* (2£« 32 nwt 
7.75pePf. 72 09101 U 

Barton Sons festt 99b. CpdH. 

Bassett (Geo.) WdflS. «S0) 102 
Bath Portland Grp. <2Sm 48 ngo9> 

BKhws Yorkshire Vo« 124®” ‘ 

Bayor AkDcogeseHschatt CDM5« 3®b 
C13^l - 

Bextson Clark <25 p) 172 <1««) 

Beattie (Jsmeai a (BesW.Vtgj (25®) 152 
1 19/9' 

Beazar (C. H.) (HMBs.) flOo) 76 <IMj 
Beckman (A.) OOP) 75 H® 


Thur*day, September 20 JH3 

Wednesday, September 19 . . 

Tuesday, September 18 — 

Monday September 17 — - ■■’"‘J 

f FridEy,, September M 

Thursday, September 14 14/447 • 

The Ifet below ghee the prices at which torgam* 
of the Stock Esdwigs and raeorded to tot -nwrad^s Stadt Exchange Defly 
Offlctol list For Zm securities not marked m Tluzraday a Ust y e how 
Oie fcrtast matfctogs recorded during the prtiriotie tour tnsimse days; these *i» 

dtettogiraihed by the ditos shown to parenthw*. . MrtL _ T ,, n nl ., . 

Tb* number of dMltoge marked on ThunKtoy to 
name of the eeetion (Jolass oth e i wtoe denoted , khans am El fu8jr paid and 

etoefc £100 fun/wSd. 

ws* 'js, i s ? s. srsxajr ^ois, yji 

OfleaTLtet^Tltofi^S ehow n abow e. “J^jM^^to'tadk^n^USSbto 

of bargains tnnsacSd Tn su seeortwa up to 3^ 

•* to whether a bargain mpmsents a aa/ff Oi - Jrinfriga ars not 

nMtRMly in eider « execution, and only one bargain to any one aecurtty at 
any one price to recorded . 

i Bargains « Soecial Pnees. A Bargains done with or between non-rnemtera. 
® Bargains done previous diy. 9 Bargains done with members or ■ racoonrsod 
Stock *tons Jor delayed deinrery « • no Jmyto gjn" 

SA — JAuatralian; *S— SSahamlan; SC^ Canadian: ^K—SaanQ lConp. W— 
SJgnwican; SMe— SMalayan: S M e S M e a lgn; SN2— SNew Zealand. SS— 
.Linsapqre; JUS — {United States: SW1 — SWost Indian. 


TriS? MdriMW Oto 73 Wrn0 

%gsBarsurffx%t3<& 
^‘^SfcdRwVtf lU-u.* 1 "- 

Tttw (W. and t J flW » ...gi 

sss M is * a « 

UBM Go. ( 2 Ss) 72® Id *»*. 7 'aPXDti. 

ii aw<» si * « ",y 9 T w,H) ' 


Porter Timber Grp- (2So> 241® 36* jt Si .UMgat* U5 P>tu* * - “ - 4 , 6/, pc' 

asa* a?* ts> ‘sa-as 

5K3K gi.An.MS »8B A 

pSMT'JSLS’ffi. a.. 

Peak Inv. (Ifcl Bhl’toH „ _ 61V *» (p.12l XLQ5 

Pentos OOP) 80® 77. W- £20o) 7B (1 4/9) Ugudi OM i ' ( w' < tiOD) 220® 14 10 
Putt <tUroM> Motors Oso) 139 <1Bf9) . ,nop) 2 10 B. O rd- non* 1 

PMbow Htdas. (lOD) 484 so UtcL BIKUn W4S n®9> 

Pe p ocon Group fl2bp> 49 06/95 UtB. Carriers HWJS ® *? ST <189* 

Phicom nop) 400 38 Utd. aty IM«M lOSt J S B* < 118®) 

Philips Finance SLpcCittJLh. 52V Utd. EWf- liuWsoie* ili®] 

Phnips’ Lamps MIBB. CFi.yo? 555 jj -b dm. Gu JnduKrtea (JSfiJ “nocuScI 

PhoerHx Timber CZSp) 142 0619) lObpcUnsK.Ln. 74 0»9>> SKUn *" 


west toetovdcR SMtte. flW ‘AVr jgi. 

WilUlil ? y* dbAV ' 

Westward Tt a ff l to C N.-V. (W Mb 

ymwMQR nafag uacietto. g® 4-ipc 
pf do nw . 
WhtMhaufe^jSwwto XmJ (&0*i MS 

wnitaMnr <1. C w*d W.l '3^* St (14,9/ 

vmMMtisa* W fi iNa m r (Hides.)- 

tomrHi Wgehto MtM®.) Bel »)i " 

WiMiawie ftmeitaoie 4H» . 

WW tali < H owry, Odrt ZHC 99 9 TZUt 

Wiefttoc Coossrurt ttBa» 4tib® 
wrhimh Tea** dliPcDb. W B'j CtB^> 
Wokl HMDS. QEeR BS ft7 , -til ■ ■ 

WUhMa and Mttowll Otip»_4t* .. 

WlIkkwoa^MatCA 1 «® _** 8,. ttpctn. 

■M^niMTu sue demge HHI,) OSto-m 

n 4 4^ 

WUUams Uetori to CMWtt&rSC.-' 
wins (Gsersto gmh> >29ei cy-n***) 
Wilson Bros. i^Oei Hto .. 

Wilson rconertiyi HMol (Kb® ifn ns si 
wusem Walton Us (KM K 
vnMpev <)W mu, 4 

wum uxhntna izQd)-65*t_6i, j 

^L«t.«aCatt!b: n 


Bjwwood ConsttL (HIdss.) <iOp) 5 S 1 . 

EkS5SS&83 && <i 6 to» 


11 30 <,ww 

Bellway <2 Sp) 78® 

Benuose Goro. tttSw 58 asm) 

Beniox HWm. <i 10 »> 67 < 18 / 9 l 
Bern Bros. (29si 75 80 (19»i 
fentalls <10pl 46 Cra?9t ' 

Bwtimj Mdti (26« 65® 2 

*0® M* tiPCCnv.UM. 
WO C25*» 194 «. 7 >sk 

B«tetall fZSpi 1?) 

SSSU £?; F i<HyN»-» «o»»- (17?9I 
■*hhyCJ ! » 4SS 65. TOUocOb. 86 <1 (69) 
h'hjrxawd ^ a. (23 pi 48 '19/91 

£ .iAfricaj < 26 e> 1 % fie.®) 

B rTT »id a?» (250) 4®h«. 7-*ri*eUn*. 

Ln. 64 <1 4/Qi 

Bhvnfngfiam Mint <25 p> 164 5 <18/9). 6k 
NO wCum.Pf. 39 (14® 

Stack Blgrngeon <90p> 69 09* 

Stack ffwten Hkfgs. <2Spl 240 
BhJCIunan Conrad tCOpi IS*: 

BUorwood Hodge {tZ5*» 40»*. 9pcOiv. 
Uns.Ui. 95 (1A9) 

Moreon Sops (Hldgs.) CtSp) 
22*i (16/9) 

Biocfrteys <200) 7.1 (19-9i 
Blue arete Inds. 268® 6 70 68. 9pcOb 
73V 4b (17/9). 6 Upc Lira- L d- 46 U (79-S) 
BiuiWrit-Pomroin*!* Hldos. <25m SQl z 

Boardman <K. O.l Mtnl. (5p) 17 
Bodvcote Intnf. <25e> 1<14 
Bolton Textue- Mill <3»> 18 
Booker McComreH <50p) 3)0® 9® 

Boose* Hawkes (OSo) 179 
Bee: (Henna (sow 130 <(7«) 

Booth Gntnl. HVdosJ <25p) Sfl 
Boots I25P) 185® 9® 8b® 2 b 4 S 3 6. 
7VpcLn. 66*i 

Bortbwlclc i Thomas) Sons (SOP) 72b 
Boulton (William) (Go.) (10 d) 15V 
Bowater Corpn. 177 5 8. 5bPCPf. 41 
(1 4/9). 7pcLo. 79 b (1 919) 

Bowater Newfoundland 4bKPf. 27b 
Bowmorpe Hldos. CtOp) 96® 9® 

Bra try Leslie <1 Op) 56 5 

Brarh, Indust. A (2Sp) 49 S1< a (14'9) 

Braham Millar Gp. (lOp) 33® 

Braid Gp. t5p) 31 

Bra i th watte Engs. 100 04/9) 

Bnemner (ZSoi 87 09/9) 

8 rammer (H.i CZOpi 129 
Brecon Cloud Hill Lime Wfcs. 425p1 141 
40 <19/91 

Brengreen (Hldgs.) flow 20 (189) 

Brara Chemical Intarnat. (topi 266® 1 
Brent Walker i5p) 99 8 
Brlekhouse Dudley (10p) 42 1 (19/9) 
Bridgend Processes C5o) 5b® 5 
Brldon CZSP) 75® 4 3 
Brigrav Gp- <5p) 9 (1 9(9) 

Bristol Evening Post (25p) 125 
British Aluminium (SOP) 204® 200. 6 k 
P f. 45 (IB/9) 

British -American Tobacco sncPt. 40 (19(9). 
6 pc 2nd PI. 49. 7pcLn. 86 (19/9) 

British American Tobacco Inv. lOKLn. 

79 (18/9). tObPCLn. B3V (1919) 

British Benzol Cartwnblng MOp) 39b 
British Car Auction Gp. (IDo) 64® 4 
British Dredging i25p) 26 119.9) 

Brit. Elect. Tract. Dfd. (25p) 110 11 9 
British En titan i25p) 12b (19/9) 

British Home Stores (25 p I 240 37 8 41 
British Mohair Splnnsrs CZSo) 49b (19/9) 
British Shoe Corpn. SVpcPf. 44b 07/9). 

EbpcPf. 50',. 7KLn. 1985-90 66 
British Sugar Corpn. (SOP) 16Q 
British Tar Products HOP) 5Z (19/9) 
British Vita <25 pi 134 it 9/9) 

Brockhouse (25o) 59. 3.1 SpcPf. 30® 

Brocks Go. UOp) 88 (19.9) 

Broken Hill Proprietary iSA2) 582 80 
Brtnx Eng'B- Hldgs. (10p) 24 
Brook Street Bureau to Mayfair (lOp) 759 
Brooke Bond UeMg CZSo) 44 V 3b- Sine 
Ln. AOj:®. 7bPcLn. 61V 
Brooke Tool Engineering (HldgsJ (25(0 45 
(19/9) 

Brotherhood (Peter) (50o) 67 (19,9) 

Brown and Jackson 12 Op) 255 
Brown and Tawse (25p> 147 (18.91 
Brown Boweri Kent (HldgsJ 123d) 41 
(18 9) 

Brown Brothers Corpn. HOP) 28® 

Brown (John) (25pi 72 70, Now (25p) 
70 2. Slype Ln. 44b (179) 

Brownlee 5*tiicPr. (£101 300 25 (17/9) 
Bryant Hldgs. (ZSp) 67 (19/9) 

Bulgln £A. F.) <5p> 40 (14/91. A Non, V 
»5p> ID (ig, «) 

Bui lough (20p> 210 

Bulmer and Lurab t HldgsJ <20p) 50 

Pulp and Paper C2Sp) 114® 12® 
BUtco Dean (2Spl 69 (19 9) 

Burnett and Hailamshire Hldgs. A <25p) 
490 09/9) 

Burns Anderson <10p> 48b (17/9) 

Burrell (50o) 9b (IB-9) 

Burroughs Machines SbpeUt. 88 (17 9) 
Burton Group (SOpl 295 (18>9). A Non V 
(BOP) 274®. Warrants 108. 9UPCL0- 
11'i (18.9) 

Butfln-s 6 'iKDI). 71®. 7bpcDb. 70V® 
Butterllcld Harvey (ZSp) 71 


vjmw a * e SJ * ■■ 7 " w 

Ddyn < 2 Op) 15 ( 17 / 9 ) 

Dei I /ir o n (10« 26 v, < 17 *) ,.. rn , 

Deso utter Bros. (Kldas.) GCSp) 122 ( 18 / 9 ) 

sstsSiU? ^ 

ttSp ' ,03 x 

Dlnkle Heel ( 5 p) 17 ® ... 

D ,Wo™, < 25 til »Oi® 4 ® S'.® 5 2 1 . 

1 0 lax U nsec. Ln. 79 t - 
Dtaons Photographic flop) 138 ® 7 

Vi&f 1 tzsp) 73 

Dow ding Mills < 5 p) 40 
Downs Sorglcal OOp) 37 ® „ 

Dowtr Group < 50 c. 3110 3 7 
Drake Scull Hldgs. < 25 p) 34 08 < 9 * 
Dnumluw Electrical Appliances ( 10 P) 51 

OuwW ( 5 pt 34 ® ‘ - .. 

Doctita ScmO asp) 95 6 (18 9 ) .. 
Dufay BttumasticiTOp) 41 . lO-'iKUnsec. 


□imbe^lombex-Marx OOP) 50 (19.9) 
Duncan (Waiter) Goodricke 547 
Oundonlan (ZQpi 49® 

D unhid (Alfred) OOSS 455 (19 9) 

Dunlop Hldgs. eOoi 54 5 3. SVpcW. 

39b <18ft». ^VKDb. 72 (18 9). 8 K 

UnscoLn. 67b 

Dunlop Textiles GbpePf. 44b (18.9) 
Duple Internotl. <5o) 23b 
Duoort (2Sp) B6 (ift<9) 

□uraplpe HitarnaH. t2Spl 48 9 . „ 

DWtoo-Forthaw Group <25D' 48-:- 8 
Owe* Grouo (IOpi 17 «17.9' 

Dyson <J. J.) A- <25p) 49b 114.9) 


h" 2 <17W - ^ 

Gal Word Brindley (5p) 62 3J. (19f9) 
Garnar MMk mj 97 nwi) 

^ton Eng. (10o) 69 (18V9) 

Gates (Frank G.) (2So) 4TU (14X1) 
Seers Gross fICta) 39 Cl 7/97 

*U.i49b C14/B). 
GenerM Electric PZ5p) 37St® 5 6 3 2 

Jf**, 77 r18/9). 7 UpcLn. 63t® h. 

Fteating Rote 98V b 
A ..° rd - (25o > 1Q 3 7 
■ w. lOpcComrJ/ns.Lifc. J 990-2005 

gtoop**. DPtoey (Z5pl 145® 

s' *(k> rasp) 15S 2 <19*91 

GHtSPur (1 Op) 95® 4® 2 

Glass Oover Group (So) 54 (14 i») 

^C^iLn^TlS- ®° W ” <1 * 9 ’* 

^ssssr ^% 4620 57 60 1 3B - 

8 Tb 

gTidberg ( AJ Sooj (2Sp) 79 (14/9) 
Goodman Brothers and Stockman (5pM3b 
Gordon (LoiSJ Group (lOp) 38. 


Central M/g. Trading n Op) 73 A 5 Goforth Hid usirial Hldgs. (I Op) 28(19/9) 

Ctnlrawiy (30p) 3S2CI Gough Cooper COo) 96® A ■ 

Chamberlain Phipps <10p> 49b. 5pcPf. Grampian Television N.V. A Ord. (IOM 


48® 

Chamberlin Hill ra5p> SS 6 (1 


Channel Tunnel Inrs. (Bp) 102 
Charringtons Ind. Hldgs. 10V 


b 08/9) 

idz 

1 OVKUnsecd.Ln. 


80b 09(9) 

Chemrinq (Sp) 102 (17.'9) 

Chloride Grp. *25p» 93b 3 
Christies Inti. «10p) 140 
Christy Bros. (2Sw 26 (18/9* 

Chrysler U.K. SbpeDh. 78V (17K9) 

Chubb (20 o) 132 4 3. 8pcUnsacd.Liu 
M'l (17/9). 8lwUnsncd.LnT73b^ 
Church i ZSp) 193 (19/9) 

Clarice CC.I (Hidga.) (250) 117 (18/9) 

Ctarte fTJ OOP) 17 CT¥|9j 

9 ’ 8 6ee « 


41b (17)9) 

Ctayton Sop HldSS. 150») 80 
aiscrd Snell (5p> 35® 4® 

Clifford (C) Inds. 120 <18iL 
C»fetos Dairies CZSp) ft. A (2 So) 76 

Coalite Grp. (25 p> ft 
Coates Bros. A 

(5JkS«2 > 'fHidgo u asp)' 85® <T7,9> 
Cohen (A.) A ( 2 Op) 250 (17/9) 

Cole *R. HJ i25pl 128 (18(91 
Coffins W.) (Hldgs.) (2Spi 120. A (25p) 
98 (19i9* 

Co 'more Imre. «3Sp» St. (18/9* 

Coni ben Grp. (lOp) 36 (18/9) 

Combined English Stores UZbp) S4i : 3 
Comet Radi ovl lion (Sp) 152 * (19/9) 
Comlort Hotels Inti. (IO 01 27»tift i 
ComoAir (ZSn) 54’; 2< 

Concentric (10 p) 38b 119/9) 

Cooper IF.) (Hldgs.) OOp) 29b® 

Cooper Inds. (10 p) 20V H4!9i 
Cooe^AHnun Inti. (5pt 78® 7b 6b 7'sS VS 

Sportswear t5o' 41 
(25 pi 34® 3 
Leisure ilOp) 113 IS 12 
omeli orenes iSp> 20b 1)3/9) 


Cosalt asp] SJ. lO^pcpr 101 
Costal n^Groap (25 p) 156 B. DM. (259) 

Coantrystae Props. (5p) 78 (14/9) 
CourHUkiS Q5pf”85 4*j. 7peDh- 70b®. 
SbpcUn^lA 47h n9B). 6 iaxtihs,Uu 
53'*, 7VpcUns.Ls, 57 V- 7VP6UnsJ4). 
_S9V 

aw« ss",?*"’ 77 nm ' 

CreK Nicholson (10o) 111® 7 

JWI, (lop) 54 (19/9). DM. (10p) 

^40 .4 l “W 

Crbrnte Group rasp) 42® 

Cropper (J.) (2So) 112,(14/9} 

Crosfcv Hotae Group 218 (14/S) 


32 nn,gi 

Granada Group A Ord. <25p> 163® 2* 1ft 

Grand Metropolitan Ord. <5p* 147 6 6$ 
*• TbPcRed.Cum.Pf. 81®. ftbKUns. 
J-f- “7V 7. 10peUns.Ln. 77 VS b 
Grattan fl warehouse, (25n* 115® 17® IS 

Gje« Sgw« rasa) 406 (T4/9>. 

c ^r?i *3*™ A Crd - c * a - s& ’ 

GreenileMs Leisure (lOp) 6®b 
Gripperods Kohffngs 11 Op) 145 «19/9) 
Gross Lotus Car companies (Idol 40 
GrortMT Group op) jg MB/9) 

Gu«t Keen and Nettieft>us l 2®4 6 3 S 
8* 2 7 51 4 t. GVpcUflvLfl. 77*2 • 
«»Mt K««i .and Nerttoeid* (UK) 6Vw 
SSta. 7'2PCGW.Db. 7®V (14M). 
lObpcOtd.Ob. 85b 6V (17/8) 

J4-T- Group (loo) 3Db 1 C1£W> 
g-™- Crow? Nop-rts. Or®. C2SP) 1 ®S® 7 
Hrttt Predtigq Emm/. (5P) 2S (171/9) 
Haden Carrier tatSo) 104 


Haden Carrier (25o) 104 

H P1 f 4?b *n 8?I» J l50c ’ 1 142 f17/9> - 6llBe 

Halfna (IOpi 66a 

*09/97* .‘Nldgs.) _S bpcPf . 34 

Haml^xne (12«m) 35 
Hamecon inos. (Snl 12V 
Hanger in*, jvpcneb. 89 • 

Hanson (25o) 137 4b 5 3 
Haro rea*« Grp. izopi 53 (17/9) 

Harris Sheldon Grp. iSsp) 40 

Harris (Phlf/p) I Hides.) /20p) 00 /J7/» 

Q'MSenswy Gp. (20p) 28B9 6. New 


Hlirwon Sons (25o) 56 (19/9) 
Harrison CT. Ci-aSo) 70 (14/91 
• Harrisons Croaheld £600® 600 5's 
Hartwell* Grp, (25p) 68Tl4m) . 


Cnrstatate (Hides.) (Sp) 55b 

Colter Guard Bridge Hides. (25p) 29 

Currys (23 dJ 203 

Data Dearie Inti. (100) 1131® HX® 
Danish Bacon A 129 

tovte Newman Hld«. (25pl T35 (19/9) 
Corpn- <35 p) 1J4 (19/9) 

Do La Rita I25pj 523 20 7 
De Vnra Hotels Restiuranu (23 P) 220 
Denison rHWgsj (10c) 40® v® 
Debenbams raSp) 80 78- BVUrtLit. 61 
119/9). 7UKUIHJJ*. 57®J . TVPGUm. 
na/9) rt8 ' 9> - iiKCnv.Uns.Ln, 98 

Deoca (25p) 315 30 (19/9). A (25 p) 
270® 67- 25 PC PJ. 42 (18/8) 


Hawkins Vtoson (2Sp) 54 (18(9) 

Hawley Leisure rSo) 39 Ob ( 1 8/9) 

<i9m n ?nd WJ *5 

Hswtin Op) 15b 16 
Hav (Norman) nfito sift 
Ha»H (Qu/neon) fiVpcUnsecA*. 639 
Heaaram Sims Coggins (Sp) 62 4 (19/9) 
Metenc London flop) 27b. 12pcPfc 265 

"noTse^r Trl ^ A 

n Cwramic Hidg*. (25 a* 94b Bb. 
w*h®) asp, 97b®. Do. 1 (Z5p> 3b® 4 

H eg rtx th fJJ Son 110a) .81® 78. 6 kP(: 
.41 (17/9) . 

Herman Smith flop) 13't . 

Heron Motor Grp. (25 p) 45 
Hestair i25oi 3J% 3 
.. -I'D-Sruart Ptant (JOw 81 
Hewitt <_J.) Son (Fretonl 'So) 49® 
Heywond- WlillaPis Grp. (25 n) 88 M4/B) 
H'tirtpg Pentaeeet (5 Op) 108 (14/9) 
Hidcson Wrirt iHIdgS.) ISOoi 193 

a? <19/9?. BocUnsccAn. 

•HThpm* (25p> 67b (19/9) 

Highnte Optical Indsti. <10p) 23 (14/9) 

Kra«h El sa* 5 * a « GrB - ,2Bw ' 7S ,i9,9 » 

Hill (Charles) Bristol 73 (17/9). 6ocPf. 
37 (14/9* 


HHlarm OOP! 360 (19 a) 

Hiltons Footwear (20p) 90 n 819) 
Hinton (Amasi Sons (IOpi 90 2 3 (f 5/9) 




OS o) BS (14/8) 


Hollas Group iSel 74 (1719) 
HOICS BiW. E5A <25p) 67 
Holt Lloyd International (1 


Petbow Htdg*. flOo) 4BS SO 
Pe tr ocon Group <12 *jp) 49 (19/9) 

Phicom nop) 400 38 
Philips Finance SvpcCiitJLh. 52b 
Phnips’ UM»Pi HIM. (Fl-105 5553 B 
Phoenix Timber (25a) 142 (18/9) 

Photax (London) i I25p» » (14S) 

Photo- Mo Inti. (SOp) 333 (17 m 
pitas Hkfgs. a (2od) 92 asm 
PI I king ton Bros. 312® S® 300 
Pitney Beww SbPcCnv.UnuLn. 711 * oa/9) 
Ptatignam (sp) 14 _ 

KSS?n , in 1 *f3Wl^9^ 175 nW ' 

Ptamcv (SOp) 120 18 17. TbpcDb. 63V 
Plysu OOo) 88 

PbrtaV^HUi^aSp) 248®.. apcCnv.Uns. 

Po rtsmou t h Sunderland New sp a pers (25p) 



mr 


Utd. Wfro Group <MP> 32 • 

Unockrame mtemaiL (10P) H <*w®> 
Usher-Wa/ker OOP) Cl 

VBtaeaSB) 75®. 70. - Mm B5P) TO. 

^S^hL ! °SwTh V“S 


Home Cham llOo) l»o 


OOP) 220 


Htatfjniig 7i« 

UosecVn. 61 CI7A). . 8bPcUnsec.Ln. 89 

Iarta"<Char£j M^Ttott’^KItney) (lOo) 29 
EaJR^Uncs. Paper Group CSp) 63 2 
Edwards (Louis CO Sons- (Manchester) (5o> 
fflSri^^D) 14b 

Ei^-«ai tf8 and <1 ?i?dQltital Securities 12 Sp> 
59b® 

Electro L Oi n ponetrts (lOoi 480® 

Electronic Machine (2Spt 250 
Elcrtronie Rentals Gro (230 ) 110® Db® 
12 10. New <25n) 1100 _ 

Elliott (B.) (ZSo) 224 3 <19 9L 7VKD6. 
63® - - 

Elliott Gro. of Pern-borough nOsi 2S 
(1919). 9pcLa. 58 117/9) 
cilia. Goidxtein (Hldusj (So) 27V (17.9* 
EHO. Robbins <25p) 96 5 
Elya (W/mWedonl ( 25p) 201 (15 9> 
Empire Stores (Bradford) (25P) 1630 6® 
Energy Sendees. Electronics (20P) 28b 
English. Overseas Inv. <10 p) 28 (19 9'. 

iSocLii. 95iit V ( 17 '9) 

English Card Clothing (25 d* 1370 
English China Clays <25p> 870 i;0 6 Sb- 
7bacLn. 82 09/9) 

English Electric 6ocDb. B3V- 7 kD6. 77V 
(17T9) 

Epicure Hldgs. (5p) 16 
Ertth (25a) 107. (19/9) 

Ecperanza (12bP) 108 10 ()9>9i 
European Ferries (25ei -137 o 7 6 
Eurotherm Ine. (top) 333 7 <1 9/9' 

Eva Ind (Z5p> 90 

Evode Hldgs. (20p) 44 S (19<9» 

Ewer (George) • 1 0p) Uh 
Excaflbur Jewellery (So) 18V 19V (18.9) 
Exchange Telegraph (HlduO (25o) 179 
Expanded Metal (25a) 68 7b 

f-MX. czsol 83 

F.P^. Construct! -io Grp- (25 pi 15b 16 

Fair balm Lawson (25p) 19b® 20 19b 
Fairdough Construction Grp. '25p) 72b 2 
(IB/9) 

Pairdata Textiles (5p) 27.- A (Sp) 26 

Fair line 8 pm now 113 17 (19.9) - 
Falnrlcvr Estates (lOo) 223® 2 IS 
Far oett Electronics <2 Do) 265® 

Feb tnt. A (lOu) 32 

Feeoex Agricultural Ind. (1 Op) 42 3 1 

Fenner (J.H.) (HldgsJ (2Spi 125 (19/9) 

Ferguson Ind- Hlgpy. (250) 76?® 

Fan-anti <50di 417.*(17r9i 

Fernr Pickering Grp. <10°! 122 (17/9) 

Fertfeman (BJ (20p) 18 <19 l9) 

Fidelity Radio (10o» 72 
File Forge <25e) 51 '19/9 7 
Findlay (Andrew R-) Grp. (2Sp» 27 07 9) 
Fine Art Devots. (So) 62**®. 8 VpcLp. 

7p7 

Finlay Clones) C25p) B5 4 
Finton and Sons (Mo) 62 Cl 7795 
First Castle secs. (lOo) 32 b. (17/9) 
Fisher (Albert) Gro.- (5p» 11 vo b 
Finxu 242 7 40. 6oc2ndDb. 89b V 
Fitch Loved (20p) 68® 6 7 
Fitzwfftnn Q5 p) 52 
Foden* F50D) 39 

FOffrthv (E ) asp) 331 (18t9). _ 
Wlw (Jtom) Help (5 d) 29b CltitoO. Do. 
N-Vtg. (5p) 30® 

Footwear Industry invsts. (250) 68! 

Ford (Martin) Cl Op) 42 ria.9) 

Forte Hldos. 7<7«cDta. 71V® • 

Forward TkO. Inds. (2Sp) 900 87 
Foseco Mlnsep (25o) 165 A), 3 (16151 
Foster Bros. Clothina (2So) 1260 
Foster (John) Son <2501 39 H7/91 
Fotherglll Hanrv (25p) 122 (18/0) 
Franc® inds. <25o) 72 ® 

Francis Parker Cl Op) 25. nuxiii- 94 08/9) 
F SZZ n * London S-W.gi (25 p) 170 

Cl B-S) 

F rench KJrr HidOL (2Sp) 3Tb (19/9) 
French (Thomas) Sons OOo) 86 (14/9) 
Future Hldgs. (ZSp) 44 OX?9) 


A rasp) 1 28 

OSP> 14* 119/9L aVpcLn. 66b 08/9) 

Wzi^^l. ^Ln^SzifoSito A 

^ ^sssr^cS^Sp) *2v® sb 
(S, Vr w Dfd 

Hunt McraCTOP iMkldtaton) CSp) 18. Dfd. 

Hunting 0 Assoc- Tpdpst. Did <2Sp) 190 

09/9; _ ... - 

- -h Grass. Hftn Sto„_ 

Hyman U. JJ (5 p> 24b ifW9> 

I — J — K 

,0 - S 7 ^5. fi tiop B , 140 04/9) „ , „ 
IMI (ZSp) 49b® 9® 6 ■:. BpeLn. 74 

llii'r^rwortu Morris l20pi 20. A NV aopl 

Irujco (NPV) 19V® 

Imp. Ch critical Inctast. 346® S4® 46 4 

7 9 8 5 6. SbpeLn. 46 V. 7 VacLn. 67 

8 7 V. BpeLn. 68V® b B. IDVpCLn. B8-J 

lmwUl 9> Group C25P> 88 ® 7® 9Vt® 9M 
71 . n si- 7 6 S'"! 8 b 41)!. 4PfLB. 
90‘V® 1. " 6.9PCLO. S5b 0 919'. 7JPC 
Li. 60 114(fir~rioAaJb 84b 5 4V 
(19/91. SpCLd. 76*rt2 5 ' 

Sn^raro** (Harold) (100) 42 6 
Initial Services (250) 109 (1-9/9) 
Inter-City i nv estment Group Crop) 22 

Inwtrt?. Buslneu ModilnK Cpn. Shs. to 

Cm.-^fFC Stlg.l 

.JSriSSSSa 'SFU5. ^334®. 

Cot? 1’ s _ 6 

ZPdCumJb. 25 p 8b (i«(d) 

tc wry fifth!" -ft m. do. 

E^resjwsp) 1 ??*! (IMP 
James (Maurice) In dusts. C20p) 17V 

jaiMsons Chocolatet Cl Op) 56 (1-7/9) 

jtzsj’-L^ng) % s (14,9) 

Uns-Ln. 1982 91V. Oo. llocCnv-Ln. 
1993-98 790 VS® 
jotaTGiin Cleanera (go) 

Johnson Matttiey 202® 198®, S 


A 98 w 

-) Son CSpi) 22b® 4 31 4Jk 


Powell Dutfrvn (SOp) 159 0919) 

Pratt (F.) Ena. Cpo. <25p) SI 0B«J. 

7VKUits.Ln. SStO 

Pretor, i A) Jora asp) 96 07/9) 

Press Tools O Op) 44b® *<* 

^4^/9?” ^ 

Prestige Group (25n)‘1G6 (1419) 

Priest (ft.) Sans (Htdss.) (25o> 76 (18J9) 
Prince to. Wales Hotels (25p) -8X! 

Pritchard Services Group (5D) 40b 
Prop ri et o rs or Hayb Wharf injign). 
New 132 (19/85. 6<:0cPf. 51 (14/9) 

Provincial Lwindrin* (So) 49 (17W 
Pullman (R. J.) (Sp) 10&*i 
Pya Hldos. (Z5 p) 176 08/9) 

Pre to(Gmbrtto» SbKPt. 48b. SVncDb. 

Q— R— S ~ " 

Quick <M. JJ Group TOncPT. 97- CT7/9) 
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Woofweetn .(F. W. 


Zetttrt Grp. (lot 74 ^ 

ELECTOIC UGBT m ■■■’ 

IrutM QMAiltV) 

FINANCIAL TRUSTS ^) 

&sg&&£S3gr &** && . 


Vlners OOP) 2Sb 

Vlnten &pup BOO) 1«>* *0 

V taper Ssp/ 21 Z (1*8) 

w — y — sc 

Yt nwons Hldgs- Cl On' 43 riO.D) 

’fiepf. «v® 

WMhim S tringe r OOo) ** ATM) 

Wagon Industrial Hldgs, (25a) 1*5* 
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TtoT nffi -«?«««- 

Boto'.fBKr 100) 

cjrwtotanHidBi. 0<to» V tltoto • 


Wad ham St ringe r OOo) 34(1 7.-9) ° wra S!e P**— JUe 

Wappn indnstnal HJd»» (25o) 1*5* Ln. **b Cl-BPW ~ • •- • 

SHvKSUtitit ^ 


R.C.F. Ktdgo. (ZSp) 38 04/91** 

R.F.D. Groan nop) 56 07(97 

#9’, 240 ^ 

Radio Rentals 6VpcUns.Ln. 58 <19/9) 
Radley Fashion Group (25p> STb 119/50 
Rolne Eng. Into. OOp) 13V *! <19/97 - 
Rank Organisation (25p). 2T2-6 9. loboc 

Ranks Hovls MeOounall <25p) 46 5b 6 b. 
6bpCLn. «8v. SbpeLn. B7V_«- 7 1 «dc 
L*75V (19.9). SVocLn. 68 OgJSjS 
a -speLn. 7 1 «'i 

Ronseme Hoffman Poilard (25o> UM A. 

BK Ln. »3«- (1 8, -9; , - v ^ v w 

Ransames Sfmes and Jeffrtas 135® 

Ratcliffs (Great Bridge} (2Se> 80 0779) 


Ratcliffs (Great Bridge) (Z5e> 80 C17») 
Ratners (Jewellers) (lOp) 93® 2 
Raybeck (lOn) 1090 7 9 

\T 1 7?*. l ^> fSp) 44 «-* 3,i * 

Ready hAxed Concrete (26p> ISO® 47 6 
Reckltt and Cotman O5o> 215 18 17 16 
2.0 1 

Record RMgeway (25p) 37 (ISM) 

Redfeeru National Glass (25pv 230 (19/9) 
Redlffuslon (ZSp) B7w 8 6 <19/91 
Redbud (25p> 193* 90 
Rediano Finance NV Br, Wnms. to sab. 

Redman Keenan IntnL (lOp) 54® 

Reed Evocative (10D *7 (17/91 


TBS5W SH "GtodSnia SHversotitft 
Walker (Thomas) (SS) 10b (IftlS* .. , ■ 

w,w*a>S5S'.a!f'7ti ? , ’r*. 

ss< , ss-w.?’ys“?* u , 

a*,U.V 92. lOlfKM. 290 

Waroie i Bernard' <10®, M — 

Waring and Gainw iH/dBW) (ZScft . 135 

waroer Holidays (top) 50®. A or* CIQn) 

48 (129) 

Waterford Glam (30) 27 
Warmougfn ifffdgs.) rasp) 135® 
Wetshams G5P) 315 rt7.3i 
Watson <R. Kehrin) lOJpcPI. 1O0*.-® i* 
*.; 

Wan. Blake. Beorne (2 So* 174 
Weam Go. OOp> 38*.-® fii, 7 b 8 
Weorwril (5 p» 38«i * 

Wedgwood i25p> 79 8 7t 
Weir Go. C25p) 73 2b 
Welko Hidga. C50I 344i b n9-9l„ 
Wellman Eng. Com. ( 2 So) so 1 18/91 


nrat NatL Rfc- Cofc (1 ftbpcUm ,/ 
intiWM Hi li W 17/ IJbdoLm 94 


KtcfKto* 313 1 
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London Scottish 1 
M and CGmJI 
Monsah Ho. Tat 




Moorwte Merc. JWk! (T0f»- 14 

Part Place ’ hR fi<Brt ~BB 'flB-%1 
Pro*. Fin. Oo, rtfipi YT® 9'a 7 - 

74a4m ■* 


Jones (AA.) Shipman (25p) 1«S (17/9) 
jooes (Edward) Contractors) MOp) 14 

jSSL 9 * (Ernest) (Jewellers) (TOP) 225 

Jooes^S troud (Holdtogs) (2 Sp> « (1«f9). 
Do. 1ocCum.PI. 94 b: 

Kj <ta/s«® 6®. Do. ftl^ffl-o. 

JSSrEfli' 9 ^, 43 n9i» 

sstetttSn o^sf* ™ 9i 

Kitchen Queen Gp. Flop) 52 
Kode inceml. G5p) 254® 40 SOb 
Kwlk-Rt (Tyres ExtsJ Hldgs. (10») 58 7b 
Karlk Save DHcourrr Gp. (lOp) 112 


LC.P. Hldgs. (25pl 889 7b® 9® 6 . New 
Ord. (ZSp) 89® 5 _ 

LRC Intern), mop) 28b 8 SJ; - 

LYVT (HldgsJ A Ord. N-V (ZSp) 147 8 

LTdhroke Gp. OOP) 180® 79 8 7. War- 
rants 102 bS 99 

Laing U-i (ZSp) sz«. Ord. A 050) 50 

Laird Go. I25pi 79b 

Lolce Elliott (250) 54 

Lambert Howarth Go. (20 p) 52 

Loeorte Indus. (Hldgs.) (SOp) 129 30 28b 

Latham (J.) 190J. BpcPf 77*: (18/B) 

Laurence Scott (25 p) 54 Cl 8/9) 

Lawtex <25 p) 73 (18(9) 

Lead Indus. Go (50pi 153 
Le Baa (E.) (259) 65 118.9). 

Leboif (S.i (Fobed (1 Op) 40b 39 09/9). 

BpeLn. 63b 4 (14/9) 

Lee Refrlgtn. GSoi 54 

Lee i A.) Sons n2isti 17b <17») 

Lee Cooocr Go. iZ5p) 216 12 (19/9) 

Leleh interests (5p) 1 B 1 M) 

Leigh Mills CZ5p) 32 (14'9> 

Lenncns Gp. MOp) 4 C C19/9L New Ord. 
HOP) 41-07/91 
Lep Go. (10o) 272 V 2 
Lesney Product* (Sol 46 
Letraset Intern l. OOo) 133® 2®. New 
Ord. MOp l 133 
Levex (5 pi 18b (18)9) 

Lewis U-> SpcPf- 37 (I4/»> 

Lex Service Go. (25o» 99® 8 7 6 b. 
Second Series Warms. 57 (14/9) 

Leyland .Pain* WalHtaper (25w 56® 2b* 

Ley's Foundries Eng. <2So) 32 (18/9) 
Uberty (25o) IBS U9/9) 

LlUeshaJl (The) Co. aot» 38 (J9/B) 

Ulley CF. J. CO (ZSp) 79 80 U8/9» 
Uncroft Kilgour Group MOp) 3ft>u b 
Uihiod^ldB. C2fip> 154 2. IZpcLo. 113 

Uster (ZSp) . 67 

Uverpop) Daffy Post Echo (SOp) iae 
Uord.fF. H.) HkJsi. (2fip) S 8 ij (18/9) 
t,7W - 

London. Mldtand Inds. (25o) 9S 101 
Lopdoj, Northern Group (25p) 39b® 8 
9b 7b 

4 ^°" FrorindaJ poster Group <S0p) 

. Uo.-S) 

London Brick C25pl 69 b. 14pcLn. 104 
Lonrho (25eJ 79 7 b 8 9. 9pQDb. 67 
(17/B). IZbPcpb. dm ICtbpcOb. 96b® 

p- (ftW^i^KU,"* 

'hTn^ 235# - 1 3 1 s ' 6 ^' 

Lyies (5.) ( 2 Op) 67 (13/8) 

Lyon, Lyon C25p) 76 

MFI Furniture. Groop ( 10 p) 173® b 7 t> 

M V Nhlgs C I2W - 1 as i ^ 

io'oam <10o, 51 OM ' n ™ 

h^rerthr's PhamnceoticaM ( 20 p) 14 c 3 , 

hfetTieST 1 ' i^a°SL 14 ^ 7 

^nsifT' L ®(« 8 i ( 2 So) 12 b 

M ca rauodtoe Coop) no® 

f^ri^iahe Group (Ctansmmi) ( 29 p) .99 

^zSSjf.^n^g) 03 " 5 23,1 • 2 »»• 

Mannolii Group (Moulding*) Cl On) S 3 

**• **• »- 
ABe ° cy - M ° %tc «op*' 140 

Mangers iH/d gs.) ra 8rt 16M 

M^re^T^n HI |f QSW 41 

3S r&Tifis. 'ss*? raopl 27 - 

KSSwfi| a a c *, i a «S* 

*TO , t a, 9*?Wb aSW 10, ^S «W 99 
Martav C2SP 85b® 4 3 5 
Marihtg industries <10p) 63 
Ma rsha B Cavendish flop) 32 
W ^t?? n <Thom ** <Undey) A N^v. <2Sp) 
M *'5r H » &****> O5o) 1979. lOpto-C 
Mar ti n The NeugflCTt osp> ^56 7 
j nteraa tiWMl (20pi 17 B 
Matthews (Bernard) C?SpJ 312ft 22®rt0 

May aad Hassell <Z5p > SS 
Mayirardy rasoi 130 29 0 7H9) 

5kPI. 39 1*18 91 ^- rT ‘ MW9). DO. 

Meta/rax rHfdgi.) rso< saa 

Snjt aS *" kH ?,Wd ' " Bt 

5JH* 1- 'MonraBue L.) asp) 9B« 

,I0 ** 85 OTV91 

?rrS?*?. • 5 /iok rzopi 191 11 - 8-/91 

£255 I25pl 36 b® 

Some'S .FI, Op/ SO I1«S| 

Monaoto 5«Cnv.Ln. 103® >b 
M M; B 78 (Knltttnfl Mill*} (2£o) 78Vi' 9i 

More OTenall MOai 109 (14/9) 

Morgan CroeiUe <25p/ T21 TS 
iwmrison (Wra.) Supermarkets tfOto 161 


Red land (25 p> 193® 90 

Redlana FI ranch NV Br.Wnms. to sab. 

Redman Itornan IntnL (lOp) 54® 

Reed Evecutlve (10r) 87 (17/91 
Reed Intnl. 176 7 5 8. 6ocDb. 81b 
04/9'.- 7bPcDh. 19874/2 70 '.O. 7i-K 
Ln. 1996-2001 59b~ lOocLn. 77V 

riQic) 

Reed Publishing HWg*. 9 pcLp. 70b 
RrilaKc Knitwear Group (20pi 44 <17.<9) 

R wtov 1 1 9 G ro to' Vl Op) 101 (1TJ9) 

Renwlck Group (25oJ 68 (17.9* 

Restmor Group <25p) 82® ' 

Revertex Chemicals (2Sp) 45 (19/9) . 
Rcxmore New 1250) 57 b C1B9) 

Rtaharts (10p) 1® (34/9) 
BS^>aPSM8« IOVK 

Rolls-Royce Motors HWg*. (230) 67b® 8® 

RwoW^Wgs.Tsp) 37*s® 7 

Rothmans Intnl. B CIH 31 ) 57® W 8® 

Rotork^OOPl 63 109/91 
Rowntree Mackintosh BW 
77® 5 3. «PCW. 45b (1 8/9) ■ .. 

Rugby 0 Fo^tarai ^cSaent . (25p» Mbib .71^ 

RusmjI Bros. 6 (P»dd I r 7, S '-i 9 r 
R yan (1_). Hldgs. (5 p) 19b* 17® ,16 b 16 

S and U 9hwas-(12bP) 20b 08/9). 25 k 
P fd. (iZbP) 23 (17/91 j 

Saatchl Saatchl OOp) 115 09/9) . 

Saga Holidays dtta) 168 (18/9J „ _ 
Sa/nsbury (J. ) (25 p) 306* 5® 5 6 3 
SL George Assets OOp) 38 09/9) 

Sale Tllney (25p) 195 
Samuel (Hi A (25nl 184® 

Sandcman (Geo. C.f Sons £ 25 p) 75 


Savoy 91 Hotel A OOP) 90®. B. (5b) 625 
09/9). BUpcLn. 67b 0*191. 

Scoccros (25o) 88® 9 

Scott Rotwmon i25p) 43 07/9) 

Scottish AgHcuttnral Inds. 177 09/9) 
Scottish English European Textile* (ZOp) 

sStSsh HMWnM e Trus t J2Bp)_33. (1 8J9) 
Scottish Homes Invest (25p) 32 07/9) 
Scottish TV a (IOPI, 85 09/91 
Sear* Englneerlnp BUpcDb. 73V® *V® 
Sears <2So) 51ft 2® 50 b 1 50. 

7bpcPL 54®. 12 bPCPI. 86 1 

Securicor Gcono (25p> 86 (18/9). New A . 


Security ' Services (25 pi. 108 .. A 

oon-rto. OSot 98 07/9). Do. New 
(25P) TOO (14/9) 

Se leers Intnl. OOo) <1 

Sel Incoart (So) Z4V®. 9JUpcLn. 73 

Senior Eng. riQp) 21. 9.6pcLn. 70 


Mas Bros, a Op) 20 b® 3® 

Moss Eng. Gro. <25pi 35® 

WWNri* <10M 24 V M«k«. - New 
2* V (ism 

Mothorsare <10o) 19® 

MnL Charlotte Inn. (10p) 23 
Moritex MOO) Z7b V 

'Johnl &5j» 97 9 08 59) 
Mulrhetd (Z5 p) 364 2 6 0«9) 

Myson Grp. OOP) 78b® 7 

N — O — -P 

NSS Newsa gen t* (10 p» 114 AM) 

Nato u. f.) Secs, izsw 77 (lass) 


Nartan (8. l.i (25pi 71 rtWS) 

'K.SWiW 11 ” M - v"** 

Nemend (25p) 39ft 

NCOrectl Zamuri Uspi 40V (14(9) 

Nell spencer Hldgs. MOp) 101ft 1. New 
■ W 102® 

Neill i James) Hldgs. (Z5 p» 57 ns/S) 
Nelson David (5p) 17b 17 <17T9) 
NewartnIH 216 

Ncwftold Burton Hidga. (25 p 1 57b 8 
Newman inds. 05p) 59 B. New (is nr 61® 


Newman Tania Gro. t2St>i 74 (14/9) 
Nows Intnl. <Z5P1 ICS Cl 9(9) 

Nichols g. NJ rvimco) LZSfrt z6o OfttS) 
Ntocros esp) 39® Bb. SpcPf. 52b (17/9) 
Norfolk Can. Gro. (3pi 46® 

Nortnand Etac- Hldgs. *Z0P* 41 Cl 7/91 
Norrtaoton tttaiwy) Son (So) )«b Cl 9/9) 
Norsk-Hydro AA (NKr SOI 57 V 


Ba/SKiuUjni. ..™> 

Shama Ware 120 d) 174 (19/9) 

Sharpe Fisher ttSp) *8 089) 

Shaw Carpats MOp) 33 (18/9). 10pc2nd 
pr. too , 

Show IFrand*) (ZOp) IB- 17b ^ . 

Sldlaw Industries (500) 85 (19/9) 

S(e6e Gorman <25al f/JO 
Sllefrtmght Hldgs. (1 Oo) 79 
Simon Eng. (2 So) 255 ® 

Simons 7B (170) 

Slnglo Hldos- (10P* 21b (1719). 12oc 
2nd PI. (5 Op) 105 (17/9). ISocLn. 102 
Sirdar (25p) 119® 18bft 16® 20 
600 Group (25p) 71 70 118/9). 8*jpcLr. 

Skotchtay (25p» 184® 5ft 2. 42pcPf. 51-b 

Sllngsby (H. C.) (25o) 68 (18/9) 

Small (John C.) (ZSp) 100ft 
Smart p.) dp) 2 

Smith Nephew (10p) 79ft BOV® 79. Hoc 
Ln. 155 

Smith (W. HJ A (5 Op) 171® 67 8 
Smith Whitworth CSpt'l.lb (199) . 

Smith* Industries OOp) 176 5. ThPeLn. 

95 F18I9I 

Smurfct Oefferton) (ZSp) 146 H9(9> 
SoUcttors Law Stationary (2 Op) 34 3 

Sothabr Parke Secret (25o) 340 35 
Sound mthistan Be) 1301 5 iet 
Southern Constroct/oo CSp) 9 V® V 
Sparrow Hardwick 7ocPf. 49b® 

Sooar Jackson Int. i25o) 116 
Soencer Clart Mart/ (2Qp) 35 M4^) 
Spencer Gear* C5o> 20Vt® 

SMBero rasp) 45® 3J® Si i, 2b 3. 8oc 
gL 47®. 7pcDh. 83 2 (1>/9X *tEc 

Solrix-Sarco Eng. <25p» leg 
Staffordshire. Potteries (Hldgs.) <2So> 96 

Stag Furniture Hldgs. QSp* 193® 

Stafcis (Reo.) org. (10o» 57 
Siangan) R reworks (zSpl 72 (14/9) 
Standard Tel CaWre (25o) 234 
Stanley (A. G.v Hldgs. (Sp) 73® 2 
Status Discount OOP* 73b® 4® V® 5® 70 

Stavaley inducts. 256 (18/9) 

SL«rert ZTgomala (Hldgs.) (ZOpa 73 4 

Steel Bros. Hldgs. (ZSp) 170 

s mw 7 e2Sp> 1740 61w>c0t »- 73 

Steinberg Gp. OOp) 20 (19/9» 
%" S 3 l f^ 1 a,:W ^ ‘ ,,WS, • « 

Stoddard (Hldgs.) A Mon-vtg. Ofip) 22 

n b/9) 

a5p> 5h - siaK 

Stothert mtt 150 (19/9) 

Streeters ot Godalmtae n Op) 30 (1819) 
strong FMigr (Hldfft.) <25pi 76 (18/9) 
SUTtad RTtay Dromawod <ZSp> 23 (18/9) 
Sturla Hidga. (IOpi 11b 
Stylo Shoes (ZSp) 215 
Sumner (F.) (HtogD flop) 10b 0*/9) 
Sumrie Clothes I20p) 31 
Sunbeam Wct/sev (KSoJ 44® 

SunLght Service Gp. flOpl 47 f14W) 

Supra Go. OOo) 67® . 

Surer Elcc. (Sp) 26 
Swan Hunter Go. Bb M 9'9» 

Sv Itone (25oi ZOO 

Symonds Eng. (Sp) 9 b (14 9) New (5p) 

9b 

T— 4J— V . 

TRW (SUS1.25) 19V 

Talbex Go. Op) 10 9 V. 1 1bocLn. 97 V 
b (1 8/9) 

Tarmac C50ai 165 8. SbpeFt. 52b®. 

8 ttpeLn. 76 <17(91 
Tarry (E. W.) (2 Spi 78 (17/9) _ 

Tate and Urie 143 S 6 2. 4bpe1«tDb. 31 

(17(9). ISocLn. 105 (1«f»». 

Tartar Woodrow (2Sp) 390 (19/9). 7 Vpc 
Ln. 69V 0W9> „ . . 

Tecalemlt C2Sp) 77. New (25n) 81b 1 
09/91 

Teftootien (50) 43 09/ 9> 

Telephone Rentals (250) 212® 10 48 3V2 

Tenreee lOpeStioLn. 139 MW8) 

Tosco Stores (Hldgs.) C5gi 73b 2b 3 2 
Tea Abraalroa MOp) 60.2 (17/9) 

Taxtured Jersey MOp) 43 0719) 

Thcrnito Syndicate £*5nl 117 

Thomson Organ I ration 55 <1 890. 5.B3pc 
Pf. 68b 8 (TB/91. Z1.7pcPf. 843a 
Thomson T-Llne Caravans <2S0l 43® 
Thorn Etactrital Industrie* (Z5p) 428® 4® 
3® 14 16 T8 

Thome (F. W.) FlOo) S3 0719) 

Tilburv Contracting Grp. 296® 3009 
Titling mamas l CZOp) 134® 28 30 29 32. 
4-SSpcPf. 53 (19/9). 5-Z5pcP(. 59. 6bK 
Uns.Cn. 72U 3 Z 
Time Prods. OOo) 81 
Tltaghur Jute Fartory Co. 22 (14/9) 
Tomkins CF. H.) Up) 19 (1919) 

Toogaet Corogroup (R0.1O) 85 08/9) 
Tootal C2&P) 33>aO 40 3b. AVPE&b. 36b 
09/9). SVKDb. 66V® 

Tow lea OOp) 90* . 

Tore and Co. <25p> 830 
Tour. Kcmalcy and MfflMwn (HldgsO 
raapi as. bpcUibja. sib <17 /bi 
T rafalgar Houre (2op) 67b 8 b 6b. Sbw 
UnaAji. 72 (19/9) 


t at 1 £nr f,ntel is the ieadin 9 

UUUXjyy supplier of biisK 
v ness information on 
Prestel-a revolutionary newmedium 
of two- way.com muni cation and jnfor- 
mation retrieval, using your TV set 
and telephone. - 

FINTEL supplies company, Industry, 
national and international business 
information, statistics and comment. 

It provides consultancy, design and 
input for your own Prestel material 
including corporate promotional and 
sponsored information. 

Find out how you can be in the busH- 
ness of the.future - today. 

Telephone: Brian Botten at 
01-626 7432 

Key 248 for FINTEL on Prestel 
FINTEL Limited - 

Jointly owned by the Financial Tilde's j 
and Extel v 

1 Pudding : Lane, London, E.C.3. 


EUROPEAN OmGNS EXCHANGE 

I Oet . j®n* . . April - - 

Sarioa | Vpi.- | Lyto VpV | tart -j ^Vol, | Lato | Stoclc 

C F.27.50J .20 260 ' 2 8 . Y 2 — J - IF &ti» . 

c _F3o| a <uo 60 :Juo . w ruo r - 


F.120 
F.1Q0 
F.iia 
. ~F.H0 • 
F.11B 
F.180 
Fr.4fl00 
Fr.«00 
Fr.5500 
F.22.B0 
F^Sj 
F-27.50 1 
F.140 
F.14S 
F.15Q 
F.1BQ 
F.140 
F.140 
F.160 


a 90 

8 / . 60 


122 - UO 

61 OJO 

ilia *a 

13 14.B0 


6 1 1.50 
5 | -700 
12 620 


3 3 I 0.10 

{l 7 W 

"161 4.50 

228 1.90 

28 0J20 

14 0.30 

48 2J30 


26.' 2 
60 1.10 
36 0.40 

« - - a 

1J90 


- ■ * -32 V 

18 . Bb 

44 Sto 

. a 

168;. _4.R0 . 

68 [ 1 

10. 0.70 
26 4^0 

21 14.80 j 

T S.80 | 

12 2.90 


22 .280 , 
8 . '- 1 . 6 Q ! 
60. .0.60 : 

144 Q.20 

196 1X^0 
26 7.50 ’ 

146 4.60 

291 1.60 


■■30- 6180.. 

10 MO. 
12 6 . BO 

■ _ i.r. 

10 11. 

j.-.’-o:- 

76 1 4.80 


30- 'MO' 

210 " 1 


Fji7.80 

: ':V 

pr .^270 

V- W . 

F^!50 


Nov. 

2401 10 1 1DW 
846 • t 4 6‘ 


Sept; 

3 1 14*sl 

10(1 >***\ 


. — — F, 148.70 
130 030 m • ‘ 

39 . 7.80 ' „ 


1 620 a 4.80 w 

11 »JK) ~ - — w 

3 i» -• - fS&Ji . 

— — - 10 - 4. F.1S8J0 


-? a - : '-r:v 

1 ‘Z* 4 Z' Z r* 71 *'- 

- T oiftlcBrir'* 

DtoL • M*r, 

-i =i »i -%.r. 


TOTAL VOLUME IN CONTRACTS 
. OiColl ' 1 
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Stock Ewimiih £4 as g M _ _ _ 

Ann br> U7-9». 7 fain* ‘Rw/0 

UnltK Op. ,R0j0> M null s 

Unil-fJ Domini. Inc T?. SA?* 1 


Now 



■ „ , 7" S H.WW D.'tamt. ,200158 
V SIt’ ,rr SS ODDI 12 119 •■, 

OM. .10M tl f t a. *51 
Tulo LjUp ilOpl as (14 IS) 

GAS (6) 

Amance Dublin Consumer* Cm Co. 4nt.De. 

’I'C *?* 1 £ 6 n,ir> cnt.i! 51 .. 

li 9. Toe =25 (.1419) 514 ® 13 ® 

INSURANCE (109) 

Bnwring 1C T.( iTCol 154 * ■» 

1*3. Un-.cLn. i7i ciani® *■ Spc, - n - 
Btl tonnc fmirnm iSal 1 ?n nB-Di 
( 'd?' r yFs U " ,an I25p» 1300 

Taotc SMr Hlrtin. <25 P ) 15 St ; * 30 20 4 ® 

E “)V" ,i " tC lU ‘“-> S«Ln. 134 2 fa 
Enni'v L.w Liir Assr.e. (Sol inn K 4 ,tn-a< 

S5'« '13 *»*' ' :ptL,u 66j< - 7faPCLn. 

gSSic^i^SSft SS* 1 ? 4 5!: * 30 

'01 2 dim 

pas cc ,A r '. F s^? 55 8 B y-i n «**» 

PSSfflE 1l,n " 

Alt ur. Satiety (50) 1260 7 

wSS YSgtfSkSW* ™ 9 ' 

INVESTMENT TRUSTS (150) 
<= 5 *» 

Sees. (Capital) 


3'IBCDU. 69 
64 fa 
(ZSn) 4ZO. 


92 09/9). 4 stiff. 

84 a9/w - 

AlSkoncit H*v. Tit. ■ZSnl ida 

^fSP. 55 

■14(9). StipcDb. 721* 3 -**° 

A /7£-S?° i. nw - ™ Income C2Bp) 

• lb, 9). Capital tZSpi B20 PJ 

A 83eft?4oS» * 2SB> 44 ‘ b 

^Scw^foSS 0 - Corwn - «*- 

Angio-Scottteti Inv. TM. (2Spi 45 .1 0:01 
Archim«k-i in*, /n, capital «50p] 38 * * 
A4i0own In*. Tst. <2 So) 12B MB) 9) 

iIOb^GO 4 ^?,?? Chlcaa ° Bea - »"*• T«. 
Atlantic Assets Tit. (25p; 121 

A gsgpps?,*r t ‘ l c2srt 65 «*•»• 
IRSfoW 7111 

Bunopwte m. *25 o) 1979 ' 1 

Border Southern Stkhldrs. Tit. (1 Dp) 58 

Brlll^i American Gen. Tit. 425 b) 40fa* IO. 
SpcPf. 389 

Rrltlfctl ASSett TSt. <25p) 741?. 4WRf ( 
5PCM - 38 ,1fl,M - 4pe 

British Empire Secs. Gen. Tst. <Spi 13 
H4/9) 

British Indus*. Gen. In*. Tst. 6fapcLn. 
I0S (f4/g; 

British inv. Tst. (25 p1 143'iO 3 2<s 
BrosdStonn Inv. Tst. i2Do) 1420 
CLRP Wrrts. Z2i. 418/91 
Caledonian Tit. i2Sp) 72 fa (17191 
Cardinal Inv. Tst. DTd. (25 b) 90 ‘s 
' Csrliti In*. Tit. OSPi 116 07(9). 4pcPf.. 
i25p? 70 

Cedar Inv. Tst. (25 o) 670 
Charter Trust ABCnCY »25p) 560 fa®. 
bK«. 371* CIA»> 

CT.v Commercial income <25p) 27fa (14/9). 

Capital 103 <14/9) 

City Foreign >2So) 65 i14(9) 

Citv Inlernalioaai AfaocDb. 71 (14/9) 

Cltr el Oxford >2Sp) £» : : <T7i9) 

Cbiesdaic (25o) 69. B <25p) 68 *18/9). 
4‘pcPT. 35 H8I9I 
Colonial Securities >25o) 2320 
Continental Induslh.l I25p) 2tS 14>: 
ilB'91. S'tncPI^. 38 N® 

CroiHr)»n i2SP) 900 
Danae Capital <10bl 7 'a 09/9) 

Dominion <2Sa) 184 (19/9) 

Dr art on Commercial '25a 1 115>: 

Dravton CensolldatM i25pi 1270 S. 
3.5«P1. 39 ‘-i 1.14(9). 7'tPCLn. 100 

Ur!* 8 ton Premier 7 rpcALn. 101 1 (IB/9) 
Dn.ilres: Capita) 2500 20 47 
Dundee London i2Sp> 64 1 14/9) 

Ed iDurqh American l25n) 54 419.9). 

4'rPCPt. 3 4': <16,91. 6 PC Ln. 215 417/9) 
EalDbBrg.l I nest. Trust ‘2 Sp) 61 
Emi,;ii Scottish i25pi T 6 '.*o 6 
Eneiith National i25flt 32U 3. Did. i25o) 

Equity Consort 105 rlS.'OI. Dtt. 45001 155 


Eoultr Income '«SOp) 228 <1419) 

Estate Duties raSp) 7 vfp 1 « 9 l" ' 

g lr £- so +19%) 

C™ 5 S*ffi" n AmcPtan Trust (I5p) BS® 

r t&.& n, £ Casa* 1 *®** ra 

sesPiW 1,4 '«- 

GJ. Japan Invest, Trust (2 


General 

djMjjj Pynds invest. «5 p) 1M 

(17(B). 


Com me!. 


T M sM s ii?p n 


1 nvciiorj' Tru stees '(25pV 9 *?13 

ffiXSBJB SSS W>tB 

c P5 ? 4^ t Tf9W 0 T iffWJl'JS 


Cnv.Uns.Ln. 1987-91 98 (1719) 
Grange Trust r 25 p) B&; (14(9) 
Great Nortficrn Invest. Trust (25 d) 
.(19:9). 44.peCum.Pf. STOi (19/91 


1Q3 


Grctnfrtn*, . I nvestment (25o) 34 t { ).« 
Gresham House Estate (25 p) 13 * 

Group invertors OpUohs to sub. for Ord. 

2 ( T 9/9), 

Guardian Inwiiniwt Trust C2So) 79ft 7i a- 
♦irpcPI. 33 M8/9). SocPf. 37 09/9) 
Ham fares Investment Trust (25p) 109 

(16/91 

Hume HaMnwA «p» ■«»» (19/9>. S\ux 
B Cnv An. 1993-98 1300 
Inoust. General Trust (25p) 5710 61 . y 
Intcrratlanal Invest. Trust Warnts. to sub. 
lor Ord. 3Th 

Investing In Success Equities (25 p) 166 
Investment Trust of Guarnaay (56p) 1 S3 
. 11819) 

Investors Capital Trust (2Sg) TStj. 3i*tK 

rf. 4V1«9 

Jardine Japan Invest. Tst. (25p) UStx 14 
• 1 B/Sl 

Jersey External Tst. M. lip) 1S7 it7.*9) 
Jersey Gen. Invest. Tat. 217 (17,’Bi 
Jop Hldgs. (2Sp) SO h (17|Bi 
Kerstone Irivtsnnent (50p) 139 ft 4/9) 
^ Inve s tment Trust (2Sp) 89ta 

Luard Brothers SterUng Reserve Pd. ftp. 

Red-Pf. dpi 12J» (18/9) 

Le Vallonut i2Bp) 44* *y» S* 

London Gartmore (EOp) 67h 
London Lennox rZSpl 90^14/9] 

LOmond IZSpi 74 1 


n 04 * 


SBC 


London Lomond (2Spt 74j* (1419) 
London Montrose SpcDb. tf8»? (19/9) 
London Provincial (25p) 100 (14/9). 

Db. 64 <19/91 
London Strathclyda <25 p) 45b 09/9) 
London Atlantic (250T80 0 8/6) 

London investment Op) 12 . 

London Merchant Sees. CZ3p) 109 7. Cap. 

(25pl 106 (19191 • 

London Trust DM. 4250) 125b (19/9) 

MG Dual Income U0p) 132® . 

MG Second Dual income (10p) 84 (14/9) 
MeMnint OSH) 31* ' _ 

MvrCxiHIa (25P) 45. PbPCDb. SOVj «)9/9) 

Mmhjnu (2£p) 73 (19/9). 4'rt>cpf. 38 

Midland C25p) 104 (IB/9) 

Monks Investment r25p) 49-719/9) 
Montague Boston nopi 49<a (1819) 
Moo/ova Invest 72 <79/9 ) 

Moorslde (2So) 101 

Neslt 5. A. (Reg. BrJ p620 (19/9) 

New Thronmorton Income CUni 18*. C*P. 

173 114101. Wrrts. £1 Ln. 46’s 
Nineteen Twentv-Elnht (2Sp) 72 
North Atlantic Sera. <25o) 86® 

Northern American <25p) 93b 414(D)- 

3bocPf. 39b® 

Northern IntT. 82b (1719) 

Northern Sacs. (25o) 122® , . 

Oil iod Associated C25o> 72. (17/9) 
Pent'and Ct-'p' 1161s I19W 
Provincial CW« Trust 42 Sb) 28* 

Raeburn Urvst. Trust. (2 Sp) 116*j tl 8/9) 
RinMs. Issues tnvst. Trust 7beePf* 59 

RJver and Mercantile Trust OSp) 195 6 

River Plate. Gen. Invst. Trust DW. C25 p) 
16-5 »; .. _ 

Rofcoco (R. 601 C43U (1 8/9). Sob.-S4iS. 

(Nat. PlW.l (FI. 5) P4JS (19/9) _ 
Rolinco (Pi. so i £173*. Ord. (Nat. Prov.) 
n=l. 5) 3630 

Romney Trust (2 So) 8Sb 8 (19/9). 

4'nxLn. B3b 5 (194) ‘ . 

Rothschild Invest. Trust (50p) Z79® 66 1® 
77®. 33KPI. 38>j (14,9). 4-2 ncPS. -42b 
118/91 3.9ncPf. ISOp) 43 (14/9) 

St. Andrew Trust U5pi 118 
Save. Prosper Cao. (1Do> 6©b 1 AM 
tolthh Am -dear Invst. (50p) 90 89W 
Scottish CfHes Invst. Trust (23p) 203 

(1 8/9). Cl’pdJt. 201 (19/9) 

Srcttlsh ■no’err ln»st. Trust ©*P) 64hc* 
«j. 44rn-Pf. 35:-* 

Scottish Eurooeon Invest. Trust (2 So) 430 
Scottish Invst. Trust (2Sp) 97® 7. 

39 riB'Ol. 3.85pePf. 4T4i (18191. 

4 55-cp* so nam 

Scottish Mortgage. Trust 09®) 1D7H 7 

(1919) 

Scottish National Trust (23P) '144 nm 
SpcDb. 95 (1819) 

Scottish Northern Invst. Trust (ZSp) 73b. 
4-bpcPf. 36® 

Scottish Ontario Invest. C25P) 6»b (1*9) 
Scottish United Investors (28*) 59b® 60® 
59b 

Scottish Western Invest. (25p) SB <199). 

B (25f>> S4 (14/9). 4bOcPf. 341- (1 ftS) 
Second AllAnce Trust (25p) 176 b. B 
(19.91 

Second Gt. Northern Invst. Tract (25o) 
77 1* 

Securities Trust. Scotland OSp) 86*. 
4bPCPf. 16 b (1914) 

Sirewell European Invst. Trust (I Op) 
77 J17 9) 

sphere t25pl 117b (17/9) 

Stockholders Inv. (2Sp> 91b <19J9) 
Technology Inv. i25p) 103 (18<9> 

Temple Bar (25p) 103b (19/9) 
Throgmorton Tst. (2SP) 88b® 


Into- Zinc ten. CRvgJ (25ol 296* 5* 
» 2® 294® 7® B8 90 2 4 6 2b Si; 
DO. «Br.) (25pi 303* 299. Axcnm. 
s\ SOrOCLn. 661 4 039) 

942* B9 * 09 


Tribune Inv. (25o) 63 2h (17/9) 

Tripleves t Inc, (»hrt Mb. Cap. 1M® 

01 "■ OW 134- 4ljpePt. SS 

110 IS) 

Tynesjde Inv. (25pl 112® 11 
U18. British Secs. (23 p) 123b (19(9) 

r: §jr.- ,M 3, » 

ST- i?*?.* 5? 3.8Snc 

u^: m ) WS" , “ 2lh t,M > 

VJfclno Resources (25p> 118 
Wemya Inv, 276 »9,B) 

Wlnlerbotlom Tst. I23P1 204 (18*91 
Wrtan Inv. (2So) 87b. BpcDb. 64 (19/Si 
Young Companies Inv. 99* . 

UNIT TRUSTS (6) 

M. and G. Amcr. Recovery Ine. 32.7 (14/9) 
M. and G. Australasian Inc. 6i_j nug/ 
M. ana G. Corn. Inc. 75.1 <14/9? 

M. and G. DM. Inc. 1 Si© 22 
M. and G. Extra Yield Inc. 86 
M. 4Rtf G. H/afi income Ine. M2 CT9/9L 
Accum. '199.7 (19/9) 

M. ang G. Magnum Hie. 251J*‘ 

M. and G. Reeve r* ine_ 120J (17/91. 
Accum. 126.9 (1819) 

MINES 

Australian (12) 

Hampton (So) 244 

North Broken HIU Nldga. (AM5DI 123 

SS 25 *•» ll*l®» 

Parlnga C5p) 33b 

Western Mng. Cpn. (ASQ.M) 193* 4 1 

Miscellaneous (90) 

■emit Tin Wolfram <25p> 49 
Burma Minn mob) lii^ 12* 12 
Charter Consd. (Reg j (f5o» 143® <0 30 

7i'-\.ag> <Br - > 140 ’• *"*”• 

GoW Fields' C25p) 238® 7® 481:0 
9® a® 3® 60 39* 1 7 PlL 6J»C 
Ln. 59V- i17/9) 

*1 Oro Mng. Exrrfro. OOP) 62 (18(9) 
Geeror Tin C25gi 143 

Rio Tinto-ZInc Cun. CR 

SOS© 2* 234® 7© 88 90 2 4 6 2b 8b 

87 95. DO. <Br.) 

<2So» ZBS n B/g' 

S*-. 3/WI '25pt 79 9 
5*/actton Tit (25pJ 
Si I verm lues Qw n 
S outh Crotty «10{>) 38 (19(91 
Southern Malayan Tin Drdg. (Bnrtud) 0451) 

Soft r 

Rhodesian (7) 

Botvwiria rst rpu2) 29 08/9) .• 
Falcon, asm J30 (14/9) 

Minerals Resources _Cpn. «DS 1 AO) 
USS 433 441 (1941 
Rhodes/an Cpn. (161MJ 28 b 
Roan Consd. B UC41 USs 2.35 pi 13b 24 s 
Winkle colliery <50n) 35* 

Zambia copnar Imrs. (80S 0.24) 10b 
09.91 

South African (111) 

African European Invest Pf."<R200i 50* 
Anglo American Crp. S. Africa CR0.10) 
418* 20® SU^.B.B6 

Anulo^^sAmertCao .Gold Invests. <R1> 

BfwoaraltrtctTt Gold (R0.25) 387 
Bracken Minas (RO.BOi SU.S.2A5® 2.30 
Buireltfontein Gold CRD SU^.l9b C19.'9) 
SU^.19 1 * 11919) 

Consd. MurchUOn (R0.10) 318 
Deelkratl Gold IR0.2O) SU.S.3253® 
Doorntonteln Gold (R1> 385® 75 50 
□urban Roodcpoort Deep (R1) 3U.S.121*® 
East Osnsatontein (R1) 31® 

East Orlefonteln Gold (R1> SU-S.T45* 757 
East Rand Consd. OOP) IB (1719) 

Eart Rand Gold Uranium (ROJO) 300 
<1 9/9) 

East Rand Prop. CR1) 5640 SUJ.10** 

Eland trend Gold (ROJO) 122® 

Fraa State Geduld (ROJO) sU^SSlt £17 
(19/9) 

Gold Fields S. Africa (ROJEf) SU.5.37**® 
Gold Fields Prop. (R0.02bl 88 H4/9) 
Grootvlel Prop. (R0-2S) 224© 32 
Harmony Gold iRO.30) 487® 502* 

SU5.9it 507 

Hartabeestfontuin Gold (R1> SO 5.36 b* 
1794® FU.S.35*® 

Impale Platinum Hldgs. (ROJO) 192 
II 9/9) 

Johannasbura Consd. Invest. (R2) 2120 
2100 riaigi 

Kloof Gold (RD SU^-ISbJ B77 SUJ.17T* 

865 

Leslie Gold (R0.65I sU.S.1.88* 96b 
Lebanon Gold CR1) 728* 200 SU3LT4J5t 

Loraine Gold CRD SU.S2.2Bt 120 
Lvdetlburg Platinum (R0.12b) 98 0919) 
Marlevale Consd. (R0J5) SUJL2.18* 113® 
1U32.2D 

Messina (Transvaal) Development (ROJO) 
98 9<* 6 (1919) 

New Wltwatenrand Gold (R0.50) 150 
(19/9) 

President Brand (RO-50) SUJJ240; 21b 
President Stwn Gold nto.SO) £io® 

CR1) 70t 


Wltwatenrand. (R2) 
(R0.10) 14S® 


LOCAL AUTHORITY BOND TABLE 


AolhoritT 

(telephone number in 
parentheses) 


Annual Interest Life 

gross pay- Minimum of 
interest . able sum .bond 


Barnsley (0226 203232) 

Barnsley (0226 203232) 

Burnley (0262 25011) 

Gr«r. Manchester (061 247 3760) 

Kirk lees f04S4 22133) 

Kirkl ecs (04S4 22133) 

Knnv.uley (D51 548 6555) 

Knowslcy (051 54S 6555) 

Olitham (061 67S 4917) 

Oldham (061 678 4917) 

Kedbridge (01-478 3020) 

Redbridge (01-178 3020) 


"S 


£ 

Year 

12 

i-year 

250 

/ 3-5 

124 

i-year 

250 

’ 6-10 

12* 

i-year 

500 

5-7 

12 

l-year 

1.000 

2-3 

12 

i-year 

500 

1* 

12* 

*year 

500 

2 

115 

i-year 

1,000 

r 

12J 

i-year 

1,000 

5-7 

11* 

i-year 

500 

1 

12 

i-year 

500 

2-3 

115 

4-year 

200 

4-5 

12* 

*-y ea r 

200 

6-7 


Rand Mines Props. 

Randtooteln Ests. 

«U.S35bt b 

Rnstenburo Platinum Hldi 
8* 7* 7 

St Helene Gold (R1) ElVb* 11 .60 
SU.S.22L 

StMrthvaal Hides. (ROJO) SUJ.14%® hi 

Stilfnnteln Col d (RO 50) SUJ.8.25 8-20 
UC Invests. (R1) 303® 

Union Crp. (R06bl 3.8.10* 4150 
I ‘nisei Gold tU S 6.47® 

Vp» 1 Reefs Exploration (ROJSO) SUJL3Sb* 

Ventrysoost Gold (R11 1UA8* 5.90® 
viaMomeln Gold (P« 80 > 84 (18/9) 
WHkom Gold (RO.SO) 376 
west Orielontrln Gold >R1> XU3.51N* 
W-J^ Rand Consd. (R1) SU^.3.50 174 

Wnv-nnn’ A— Gold CRD 186® 4* 

SUS3.60® 3.70® plODI- £14 SO . 
W"'-" D— o Levels CR2) SUS19b® P9B20 

•US19I- 14.1. pOR7 

W-*»— n Hhfnr. n»0 m»» tIK'UA 
W'nkelhaak Mlnra (RD «IK18b* 1Tb 
Wirwatersrard Nloel IRO 251 «IK1J1» 
Zandoan -Gold Mining (R1 1 306* 15 6 

West African (2) 

Amalgamated Tin Mines Nigeria '{HtdssJ 

i lOol 27 

Blslchl Tin CIO*) 7b (1919) 

Gold Base Metal Mines H2bP) 10 OB/ 9} 
United Tin Area* CIZiiP) 12* 

Diamond (U) 

Anglo-American Inv. Tst. (R0^0> SUS8S 
09/9) 

De Beers DW. (RO.OSI SUS8-2S® 8JSOO 
p24* 18® 16 1719 SUS6.12 0417 19 20 

OIL (186) 

Attack Pet. (20P) 178* 2 70 68 . 

Brlcish-BorneoPet. OOpi 238 11919) 

British Pet. pi 170* 87© 90 76* 71) 65 
80 63 50 70 : 67 53 80 72. tncIStPT. 
65 (1 9/9). 9PC2ndPf. 74»s (19/9). 6pc 
DO. 92b 11c 3 

BurmtH OU 157 fi 8 b. 7UPCPt. S4 
(1819). 7bPcLn. 72®. BbpeLn. 68b 
(18/9) . 

Century OKs Gro. (1 Op) 99 
Charter-hall (So) 43b* Jb 2 b 
Hunting Pet. Services (25n> 114 13 12 
KCA Inti. (25o) an* • 

London Scottish- Marine Oil (25p) 272© 
65 3 * 8 6 1 7* 6* 2. 011 Prod. Units 
(10p) 730 08/9). 14pcLn. 99b 
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BUILDING SOCIETY RATES 


Deposit 

rate 

8.50 
9.25 

5.50 
S.50 
S.50 
850 
S.50 
S.50 
S.50 
S.60 
S.50 
S^O 
S.50 

S.50 


Share Sub'pn 
accounts shares 





Abbey National 

Aid to Thrift 

Alliance 

'Anglia Hastings and Tlianet 

Bradford and Single}' 

SndyM-aicr 

Bristol and West 

Brisinl Economic 

Bntnnnia 

Burtilcy 

Cardiff 

Catholic 

Chelsea 

Cheltenham and Gloucester... 
Cheltenham and Gloucester... 

Citizens Regency 

City nf London (The) 

Coventry Kcunnnjic 

Coventry Provident ............ 

Derbyshire 

Ealing and Acton 

Galcwvy 

flrcemt II!) 

Gmriiwin 

Halifax 

Heart of England 

Hearts of Oak and Enfield... 

Hendon 

Huddersfield and Bradford... 

Lam belli 

Leaminglon Spa 

Leeds Permanent 

Leicester ; 

Liverpool s - 50 

London Goldhawk 

Melton Mowbray S-1W 

Mornmgiun 

National Counucs 

Nationwide ...... 

NPHcastle Permanent 

New Cross 

Northern Rock 

Norwich 

Paddington S -J® 

Pccbham Mutual s - 75 

Pnnman s>so 

Principality 

Property Owners * 

Provincial 

SklpLen 

Sussex Mutu.ii 

Town and Country 

Walthamstow 

\Vess«*s 

Woolwich 


5.50 

5.50 

5.50 
S.50 
S.50 
S.50 

5.50 
6.45" 
S-50 

8.50 

5.50 
S.50 
S.75 

5.50 

8.50 

S.60 

5.50 
S.50 


S.50 

S.50 

9.25 

S.50 

S.50 


S-50 

S.50 

S.50 

S-50 

S.75 

S.50 


% 

% 

S.75 

10.00 

9J30 

— 

S.75 

10.00 

S.75 

10.00 

S.75 

10.00 

8.75 

10.25 

S.75 

10.00 

8.75 

10.00 

S.75 

10.00 

S.75 

10.00 

9J25 

10.25 

•S.90 

9.80 

8.75 

10.00 

S.75 

10.00 

■9.75 

— 

9.10 

10.30 

9.10 

30.10 

S.75 

10.00 

S.75 

10.75 

S.75 

10.25 

9-25 

— 

8.75 

10.00 

S.S5 ■ 

10.00 

9.00 

— 

S.75 

10.00 

S.75 

10.00 

9.00 

10.50 

9.25 

— 

8.75 

10.00 

9.00 

10.50 

S.S5 

11.93 

S.75 

10.00 

8.75 

10.00 

8.75 

10.20 

f9.25 

110.50 

S-S5 

10.00 

9.50 

— 

9.05 

10.05 

S.75 

10.00 

$.75 

10.05 

9.50 

— 

8.75 

10.00 

S.75 

10.25 

9J25 

10.85 

9.50 

— 

8.75 

10.00 

$.75 

10.00 

' 9.25 

10.50 

S.75 

10.00 

S.75 

10.00 

9.10 

10.75 

S.75 

10.00 

$55 

9.95 

9J25 

— 

S.75 

10.00 


♦Term shares 
'% 

10.75 5 yrs^ 10J15 4 yrs., 9.75 3 yrs. 

10.75 5 yrs^ 10.25 4 yrs., 9.75 3 yrs. 

20.75 5 yrs., 20.25 4 yrs., 9.75 3 yrs. 

10.75 5 yrs, 10.25 4 yrs., 9.75 3 yrs. 
10.75 5 yrs., 10225 4 yrs., 9.S5 2J yrs. 

9.00 3 months* notice 
10.75 5 yrs., 10.25 4 yrs., 9.75 3 yrs. 
10.75 5 yrs., 1025 4 yrs, 9.75 3 yrs. 

— • 9.10-over £5,000 

10.75 5 yrs_ 9 JO 6 mths^ 9J25 3 mths. 
10.75 5 yrs, 1035 4 yrs^ 9.75 3 yrs. 

— ■ Premium shares including 

1.00 "bonus p.a. (£15,000 only) 
10.60 4 yrs., 10.10 3 yrs., 9B5 2 yrs. 
10.15 3-yr. increment share withdrwbL 
10^5 4 yrs., 9.75 8 yr., 9J25 3 mth. not 
10.35 4 vrs., 10.00 3 yrs- 950 2 yis. 
9.35 3 months’ notice 
9.90 2 years. £2,000 minimum 

10.75 5 yrs., 10.25 4 yrs., 9.75 3 yrs. 

• 10.85 5 yrs., 10.35 4 yr&, 9 .55 3 yrs. 

10.00 3 months, £1,000 minimum 
10.75 5 yrs., 10.25 4 yra, 9.75 3 yrs. 
10.75 5 yrs.. 9.25 '3 months’ notice 
10225 4 yrs., 10.00 3 yrs., 9.75 2 yrs. 

9.75 6 months, minimum £2,000 
10.75 5 yrs, 10.25 4- yrs, 9.75 3 yrs. 

9.80 3 months’ notice £25O-£1O.OO0 
10.80 5 yrs., 10.55 4 yrs., 10.15 3 yrs. 
10.75 5 yrs, 10.25 4 yrs, 9.75 3 yrs. 
10.75 5 yrs, 10.25 4 yrs, 9.75 3 yrs. 
10.75 5 years, minimum £1,000 
f 10.00 2 years, t9.75 1 year 
1035 4 years, 9.60 2 years 

10.15 6 mths, 9.50 3 mths, min. £1,000 
10.75 5 yrs, 10225 4 yrs,, 0.75 3 yrs. 
10.75 4 yrs, 10.05 3 yrs, 8.75 2 yis. 

10.75 5 yrs, 10.25 4 yrs, 9.75 3 yrs- 
9.75 3 yrs, 9.50 2 yrs, ndnimain £500 
10.00 6 months; 9.75 3 months 

1025 4 yrs, 9.75 3 yrs, 9.25 3 mths. 
10.75 5 yrs, 1025 4 yrs, 9.75 3 yrs. 
9.75 3 months’ notice 
10.75 5 yrs, 1025 4 yrs, 9.75 3 yis. 
10.75 5 yrs, 1025 4 yrs, 9.75 3 yis. 
10.05 3 yrs, 9.75 2 yrs, 9.50 1 yr. 

10.75 5 yrs., 1025 4 yrs, 9.75 3 yrs. 
10.85 5 yrs, 9.85 6 months min. £500 
1025 6 mths. not VTDL min. 3 yrs. 
10.75 5 yrs, 1025 4 yrs, 9.75 3 yrs. . 


_ ! „, riab ie in tine with Changes in ordinary share rates. 

k.i:« nmua - Bonus throughout 1979. 

All these rotes are’Xr Wsic rote ra Uabilits ho. been settled on behtdf of the imresfc 


S5“SSS,W?,®& l ffi5» n s^l.So . 

mw *e 4 

ot«o <r, 

snti/^Tranpart Trading (Reg) <25P) JUj 
5 2 6 *3 1 38 201 cflr.) 340* 

38 8. TpeagrtPliS® 8 Q9/fl> 

Texaco loti. Fin. Curpn- Pf?*- ... «c 
Trlccntro t2Sp) 214* 10 12 11 B 12* IS 


Ultram* 1 «Sp) 320 1. 
Weeks Pet. 235 


7p cPftt 164 


PROPERTY (106) 


ARM Lonripn Pros. <100) ,98® 
Lonrign Prog. N 


lew l25p) 177 


New 


Jill* 


All MU 

AmalgainaiMi Estates t5n) 18 (17S) 

Asuls Sec. C5p) 26 07 9) 

A rev la See. UscDb. S2b „ . 

Bamoton Hldgs. BUocLn. S3 (17(9/ 

Bank and Commercial Hides, asp) 84 
Berkeley Hamuro i25g) 194 S (1 8/9) 

Rllfon iPertyl (2SO) 232 (189) 

Bradford Pros. I25P) 160 (1*9). lO'iPC 
Pf. 1 06® 

British Land QSg) 71b 2b *’z- IZpcLn. 

2ot€ 

Brbrton ESUfe aSnl 1 32/19/9) 

Gasiul Counties (2Sg) 101® *i® 2 1 *® 
W; 1*3- SArPCLn, 77ir© 

Central l DIR. SocSubAA 58b (18.91 
ChestarfleM Pros. (25oi 273 <17/9) 

Cltr Oftees <2So> 88 IV419) 

Cotnuit <Ei AleO BpcLb. 59 Cl 8/9} 

Control Sec. (1 Qs) 39 
Country and New Town (IOsi 41*t® 40 
39b 

County District (10s) 200 117(9) 

Diejan Hldgs, (25s) 143® 

P»res Estates (log) -23b 09/9) 

! (10u) 23b (19*) 
orrington Invest. OOpi 75 (IB'S) 
ogHsh Prop. i2pcul 95b n«ai 
ertatra Gen. Invest. t20o) 32 era's) 
Estate? Prog. 05?) ISO <1«9Z. 

(25o) 2 4© 

Cram of Leeds (25g) 116 (18/91 
Ewart Mrar Northern 72 5 (1 S-fl) 

Fhe ftUB Q5p) 17>a 17 b:1»ij 16 19 

Graat Vprtttnd (50o) 218 14 IS (19.9). 

New [50 d) 216 (T9/B) 

Green- (R.i Prop, clap) 49 <17«) 

Graencoat Prop. (5p) 9 < 19 . 19 ) 

H sssr^s n?& 12So) B2Bt 3WaU A 

H ^2^?^7 E n 7 S? ,,, 808 naw - 10Une 

Imry Proo. C2Spl 615 (1®*) 

Lyl^OSp) 148 SO flB/9). A (25p) 14® 

L«ml fnvtstors OSp) 50b (19/9) 
umd Securities Invest. Trust uSOo) 300* 
Z, ■ *0* 296. 6pcOS. 1938-93 

7UocDti. 64J. H7/9). 

SbPCLa. U. SncLn. 232 (18/9) 

SbpcLn. 190. lOocLn. 174b; 9 8* 
LaWg/^nd *20 p) 70. TbPCLn. 140 U 

zZ?# 1 * 1 *' Shop Centres (Hfctej 

i2! ;ntT FrcchcJ ' 1 Leasehold 

Trust OSP) 92 Cl 7/91 
MEPC <25B) 16B 7 B. SLpcDb. 77 m 7/9). 
aocUL 61 <19/9). 5pcLp!l3a- BbccLn: 

McKjv Securities Capital «0p) 137 117/9) 
Mariboroaph HWgs. *Sp) 36 (ISIS) 

Marier <2Sg) 47’.' no/ 9) 

Muuntvlew PSpl 127 (1SJ9) 

Muck low tA. and J.1 (25p) 1*1* 48* 
North British (250) 113* 13 
Peacfiav-(2501 124*. AocDb. 70 H9I9J 
Prauerty Security Invest. Trust CSOo) 178 
(18/9). SocPf. 74 <18/91 
Raglan Trust -Sp) 5b 119(9) 

Ragallan 05p> 27 <19/9) 

Reglonxl A a5p) lOSt.® 1b 
Rush TooiPklBl <25p) 138 
Ramoel <25p> 121 

Scottish Metrooolltan (20 p) 133 P4/9) 
Second City nop) 56b 7 dcLi>. ii4«i4/g) 
s/oogb Estates <25p) 105 7. 8 pc Ln. lOBb 

Stock Conversion I n v es t- Tract C25p) 372® 
68. SboeLn. 352 <19/9) 

Sootey (B.) Invest. Trim 05a) 472 (1579) 
Town and City HOo) 22 1b T-. Warrants 
12 *17/91. 14pcLn. HO 08(9) 

United Kingdom r 25o) 28 (18/9) 

Warner Hldos^ *25p) 2171- IS. 10>«eP(. 

101b*. BiroeLn. 53*. CHig) 

Webb • J.1 <So) 19b* 20 19b 
WesNnlnster Country <25el 31 M 0/9) 
W«bn/nater Property Group (20p) 42* 

Winston I25t>) 63* 3 


RUBBER (26) 


Anglo- Indonesian (2 Spi 115 (18*9) 
Barinw Hldgs. (iooi S3 
Beradln Rubber Ests. (Sp) 92 IlB'91 
CastlefteM <Klana> Rubber Est. flflo) 325 
ComJtd. Plantations (1 Op) 4SbO 6 
Dunlap Plantations 6 pc PI. 42b* 

Grand Central Invest. Hldgs. nop> 9b 
Guthrie 550* 

Harrisons Malaysian Ests. Cl Op) 141® 20 

Highlands and Lowlands Bertud (SMa-50) 

Jrtra Robber Plantations (1 Op) 158 
Kuats Lumpur Keoong BeTOad <SMa1) 71 
Kuala Sriangor Rubber (10p> 22S 
London Sumatra Plant* to ns Cl Op) 303 
Maiakoir Bariiad CSMaD 68 
MaJavsan Rubber C10P) Z42 04(9) 
Riohtwlte flop) 188 
Singapore Para Rubber Ests. CSgl 150 
Sogonana Go. nop) 318 
S ungel Bahru Rubber Ests. Clflp) 185 6 
114/9) 

UK RAILWAYS (— ) 

Canadian Pacific (SCS) £17% H8/9). 4 k 
D b. 31 2 1% (19 91 
Ontario SpcDb. 50 (19/9) 

FOREIGN RAILWAYS (3) 

Antofagasta [Chi HI and Bolivia 33 
Armavir- Tooa me Rlwy. ahpcBds. £18* 16 
Chilian Northern Rlwy. SbclrtOb. 98 
(18/9) 

Kotcand- Namangan Rlwy. 4%pcBds. £140 
C17.9J 


SHIPPING (38) . 

Sh toping Co. 


Ord. 


Brit Commonwealth 
C50o) 335% E S (19-9) 

Caledonia Investments C25 p 1 290 (19(9) 
Common Brothers (50b) 21 A (16/9) 

Fisher > James) Sons l25o) 217 15 <1«W 
Furness. W«hy 262* 56 
Gralg Shipping 380. A Non. V. Ord. 380 
Hunting Gibson M3* 
lain of Man Steam Packet 140 CIA'S) 
London Overseas Fralghteis <25o) 36 . 
Lvfe Shipping C25p) 200 h (19.*). A Non- 
V. Ort. C2So) 198 119/9) 

Ocean Transport Trading C2Sp).. 93* 3 
*: 2 % 

Peninsular Oriental Steam Navigation Go. 
°(d Stic. 103^* 1 % 2 3% 1 2% 

Rtsrdon Smith Une (SOP) 97 (18/91. A 
Non. V. Stk. rMnl 62 
Rand man (Waiter) (25p) 81% ( 

Stas Line 142* 

TEA (t) 

Assam Investments 112 OB9) 

Empire Plantations Investments Cl Op) 22 
Il8i9) 

Lawrte Plantation Holdings 447 
McLeod Rosae! 255 (19/9). Upc Prf. 

39 (19.9k 7ocLn. 5B <17 iB) 

Snrmah Vailey Tea (25»> 165 <17 19) 

• Warren PUmatioos HoKflogt (2 SpJ 145 
(18/9) 

TELEGRAPHS (2) 

G f55J N orUwrn T riegooh Co.’s Holding 
12 *. Do. 0Cr.90) 25® ( 

TRAMWAYS (— ) 

a Z&$S5? > ? 7 T5CR ^ 1B ««»■ 

rolls ate Hold/oss Ml) 94 ( 14 » 

CANALS (3) 

Bristol Channel Ship Repairers <1op) 4%* 
Maoch ester ship Canal 285 
Mersey Docks and Harbour Co. Comb. 
Units 17. 5><PcDeb. 78% (IB/9). BW 
Dtt. 199&-99 40 (17-9) 

MUtard Docks 193 

WATERWORKS (8) 

Bristol Watwworics 3.5oc *tm]v- 5oc) Max. 

3 -3Spc i telly. SPJKI Pf. 78 118 9). 
4-025PC (Imly. Sl*oe 1 PI. 66 i? (17.91 
C ®*2J Var ^i Water A 7 pc ymly. lOpe) 

t ?&SaMh wmr 4 - 2pc thn,Y - ”• 

Dn Surrey Water 3-5 pc «Jm1y. 5 pc) Pf. 

4 - 5SK < fn ’l7- *fcpe> «. 

6 pd pf. 84 

JS9V- '****• 91 Hi 

s^ttera wtr. 2A5pc (telly. 3 opo Pf. 

Ctoeshaad Wtr. 4.02Spe (fmly. 

Pwwnwzth wtr. 3 Jpe (Indy. 5ocl 33 
<1®9l. 2.1 pc itraly. 3 pel PL 17 iis,g). 

Staffordshire- WW 2.1 pc (fmly. 3pc) Pf. 

s ^f. 3b5bc crmiy - 

RULE 163 <1) (e) 

Bargains marked in securities 
which are emoted or listed on an 
Overseas Stock Exchange. 

SEPTEMBER 20 

Boofgiffrme Cooocr. 142® i 
Campbell .Red Late Mines USS 24* 

nT-A^^ 1 92 

Gurtstream Rasosrces 145* 550 80 210 

Hawker Slddriey Canada 740 
Jardine Mathesoo 123© 1 >a* 3 
Kuiim Malaysia *B 
Muebe/dS SxjWTn. 201® J»t* 

MIM Hldcv, 230© 4 
Olfchore OU 11 
Petrohos USS 171 
Selangor Coconuts 57 * 

SeriruM A 200. BO. 2 102 
5iemeas £70' <* 4 
Sandanc* OU £18% 

Swire Pac, a 86 * St 7 b 
9wue Praps. 43 2 ij Z 
Tandy Con. USs 2 ®ti* 

Tack Cpn. 8 725 
Trl Conti oetual 300 : 

Vtta AG (DM 50) £41W 40>t* 

Wheel eric Marden A 34* h 
Wood side Pea. 75h® 3 S 

SEPTEMBER 19 

Australia Coro. Inds. USS 2.28* 2J2B 

Beach, Pets. 470 

Souga/nvtlla 140 

Brambles Iod. 1 15 

BH Sooth 15>© 7 

Cent. Pa© Mins. 850* 

Cord. Gold ADR. 270 
Conzlnc Rio Tints 220 
Disney .Watt) Prod. £ZTU 
Done Pets, iitth 
E. African 8 m. S2Q 
Endemor OH I9t 19 

G©/^ 'mTdS Ka^MrilO 1Z0O 7 
Golf *0 £15'«* 

Goffrtream Resources pi 40 38 48 
ffandnerstcy Hldn. 180 
H« 0 a Mng. £. 10)8 __ 

Hudson Bay Oil Gas £28V& 

ICI Australia 132® 

jar«K Mameson 121 2 

MIM Hldgs. 221* 31 

Ndirn. Mng. Cpo- 77J-® 

onshore Oil 11 W© _ '• 

08 Co. Australia 18^0 1 

S*. CMoer 112 

Pat. Tin 97o 

Polaroid £14-‘» 

P o seidon 70* S 70 . 

RbefoSebe wesotoiltch Dcctr/c/tat £43% 
DM 1B7!jp 
Resources A tlSL __ 

Stern. Pac. Pets. USS 630 
Swire Pic. A 85 
Swire Props. 43 lg 
Wheeled: Marden A 3s 
Woodride Pets. 75 6 4 

SEPTEMBER IS 

Agcico Eagle USS 7£: 

Al«x*nder Fend 410* 

Asoicn Mog. 79 6 _ 

Atbenon Aatimoay 30 

IP 1 ‘vmk £15J© 

Bgogaiaville Copper 139 8 41 40 


Bros Valiev £17 fa 

Brambles !«*• fll 

Cent. Pac. Mins. 860 

Censd, GoHffieias Aratralla USS 5.35* 

Conti nc RIoTjinto 2264- New 139; 

Dome Pe**- £2*1. 

Duff Den. 68* 
ez IndS. USS 5.350 
Endeavour Resource* iw, 

S3S" fS*s KalgoorW 121 
< «ST7§?23l t U ?8i« , *^»‘ Sn * 

Jardine MriSesm* 7 faocCnv. £8 fa 

Mctramar .M/ro, IS® 12 

Mven emporium 88* 

New Metal Mines 12 

Oakhndge 1 1 0: 

Offshore 011 11* 11 
Olt of Australia 17 
Oil Min 73 4 

Pafi. copper 1 *5*131* hva 1»: 14t 


Paucontlnental iSfa® a 

Pcko Willtend 3S2. p B> New 180 
PomWoo 67 » 

Prelect Mm. 7 
SMrgo Exnlrp. 21 
swan Brewery 84 

by 

fW. JO® 

WOttlld* pmi- 75* 4 8 5 

SEPTEMBER 17 


Hldfl*. 129 

Atherton Antimony 30 fa* 1* 
AlatraJIan Cons. Mins. 11* 

BH s2uth n 1®8* 71* 9* 

lS^!3nri?m Cower 142 ' 

Bow vailay 

S?*VM"on£S7fa* 

ff 74 31 

Guttvtream - Resourees 118 22 

Haroosan Bmy 1J5« 

H«ftKon5 Land 96 
JirSne MattiMon 119 
Lognroatt Metal 

Longreaoh Oli IN 

Metal ExpKn. 4Bfa® 

MIM HMOA 228 
Pac. cooovr IM 
PaiKonttneutai £<Pl 
Pttko wahsend New 194 
Swire Pac. A 82 fa* fa 
Swire Props. 41 fa 3 2 fa 

ISSS^Sh^Sf ■ 

WE^hSSLk 33fa K a ^ , 
Wootfsldc Pet*. 74* 3fa* 6 8 4 7 

sm'K tfRKR 14 

Argo In*. 1 03 

Conzlnc Rio TTnto 1 17 

E. AtricenPo’rar Light 38* 

Haw Par 3S _ 


Hong Kong Land 94 
litcnl. Banknote 140 
Jardine Mathaan 113 
Milryfim Plants. 57© 

Onshore Oil iSc pd.i 1 1 
Oil Cpp. Australia Ifefa* 

Otter Exnirn- 41-fa 
Pac. ConRer 108 
Poseidon 67 o 
Swire Pac. A 83 „„ 

Unilever NV «F] 20) USS Mi 
Woods Ide Pets. 73* 2 USS 1.4S 

RULE m (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange. 

SEPTEMBER 20 

• Price expressed In Currency of 

Republie of Ireland 
Adnems 8 690 
Ann St. Brewery 390 
Jtepiicd Comparer Techniques (Hldgs.) 21a 

Aran Energy 150 48 
Ased. Tea Ests. Ceylon (8p> 28fa a 
Aucd- Tea Ests. Ceylon (ZOpi 30 
British Cargo Airlines 100 97 
Cambridge Instrument (Ibj 1-'. 

Cambridge Instniment HObi 3fa 3 
Carlton Real e*D. (Sol 27': 

Critic Bn| n Oil 'expire. 4® 

Channel Hotel* ana Prop*. 19 
CWmuce 26 1 , 6 s 
Ovde Petroleum 244 2 40 3S 7 6 
Com ml. Bk. Wale* 97 
Ocltanne iHknv) 1« 

Edlnourgh Sec*. 85 

Eldrldoe Pooa A 312 

Exchem Hides, ids 

£*A Prop. Tst. 15 

Rome Brewery 328 

Ken mare Oil Cxolrn. 24 

Mid Kent Water 2. SocPf. £24 

Nationwide Leisure 7fa 

New Court Natural Resources 34 1 

Norton \(U tiers Triumph Zfa 

Oldham Brewery 83 2<a 

Olaham Eats. 97 

Queen SL Were house CHIdfls-1 5 

SEPTEMBER 19 

Aran Energy 15 a 5 4 2 66* 3 
Arsenal PC £1M 
Asscd. Tea Ests. Ceylon (do) 28 
Asscd. Tea Ests. Ceylon t 20 p) 29 
Baker (John) ilroutatlDM Pfd. 196 
BorelH Tea Hide*. 188 
British Cargo Airlines 10o 
Cambridge Instrument (lb) 2 IV li 
Cambridge Instrument <1ooJ 3 
Carlton Real Ests. (Bp! 26 
Channel Hotels and Preo*. 23 2 
Clyde Petroleum 243 2 40 38 
Dollar Land Hldgs. 22 
Edinburgh' See*. 85 
Forestry Pulo and Paper 10 
GRA Proo- T*t. 15 
Irish Press 300 
Javriln Etjulty Tst. 139 7 
tie Riche* Stores 225 
Mb rfdoeft 7faPcLn. £42 
Morrydown Wine 41 

Mining Inv. Cpn. 122 20 21 


Nationwide Leisure 8 7' _ , _ 

New Court Natural Resources 34 2 
NMW Computers 252 
Oldham Brewery SB 5 < 

Ouvan HKtfitieltJs 49 .. _ 

Queen SL Warehouse (HI«tgs.T 6's 8 
Urogale levs. 169 7 „ 

Women's Pioneer HouSIrtfl Soe.-BoeLn. £25 

SEPTEMBER 18 

Ann Street Brewery 375 . 

Applied Computer Tdchnlgucs (-Hldgs.) 215 

Aran Energy 16* SO 58 7 65 * 54 
Ail'd. Tea Ests. Cgylo* I83l 29 8 7fa 6fa 
Asset). Tea Ests- Ceylon (20 pi 31 30 
Bootn (Charles) 24 
British Cara» Airlines 98 
Cambridge Instrument Up) Iti 
Carlton Real Ests. HOP/ 26j» 

Channel Hotels and Props. 22 20 

Clalrmace 25 fa 

Ovde Petroleum 238 7 

Edinburgh Jk* Bfi 

Ercnem Hldgs. 100 

Glidjs Mew 1 71 _ 

Gibson (William) and Son AfaocPf. 15 

GRA Prop. Tst. 15U IS 

Grondon Tst. 1 1 pcLn. £5 £4 

Jersey New Waterworks ISfansDb. £97 

Kunlck HldBS. .20 

Manchester Utd. FC 210 5 

Nationwide Leisure 7fa 

New Court Natural Resources 34 

North Sen Assets £10 

Norton Vllllers Triumph 2 fa 2 

Nuthails i Caterers* 7ocPf. 39 

PMPA loser a nee 42* . , ' _ _ 

Queen SL Warehouse (Hldgs-) 6 fa 6 3 4 

Pingcrs FC 10 

Winchester London Tst B 

SEPTEMBER 17 

Ann Street Brewery 390 
Aran Energy 1 86 2 60 65* 

Asscd. Tea Ests. Ceylon Tbp* 29 5 7 fa 7 
Asscd. Tea Esu- Ceylon (20c) 30 
Baker (John* (Insulation) Pfd. 198 5 
Borelli Tea Hldgs. 1S8 
British Cargo Alrllnas 100 98 
Cambridge Instrument .(IB* 2 
Cambridge Instrument (10P> 2 
Channel Hotels and Props.. 22 20 19 
Clyde Petroleum 240 39 6 4 Z 
Commercial Bk. Wales IDO 97 S. 

Dalkeith cCcvlonl Hldgs- 16 

Fldrldge Pool? A 317 

Exchem Hldgs. 95 

Fuller Smith amt Turner A 395 

Gile 'George) 540 

«»A FID'S Tst. 15 ISfa IS 

Home Brewery X20 

'?SSel Tst. 3 

Jessei Tst. TocPf. 3 

Keiiock Hidss. 9o •• 

Kelleck Hldgs. Cnv.Ln. Hst Mrs.) 88 

Maddeck 9 

Msddodr Tfa-pcLn. £40 
Mining Inv. Con. 124 3 
■•■—V/ Computers 252 
Nationwide Leisure 8 7fa 
Vow Court Natural Resources 34 
Norton Vllllers Trlumoh 2h 

nittem Brewer, E6 3 

PMPA Insurance 42* 

r-'-een St. Warehouse (Hides.) 6 -h :■ 5 

Trubcdde RagaPa lnvs. 21 

U'rf. Rubber and Coffee Pfanfs. (1932) 

Winchester London Tst. 8 


27 

SEPTEMBER 14 

. Com on let Technlgucs (Hidjs,» 214 
Aran Energy 168 4 2 s6 170* 

Arsenal FC £147 
Asscd. Hotels 1 50 

Asscd- Tea Ests. Ceylon I8s) 2?fa 7 5 i: u 
-.fa ■ 

Asscd. Tea Ests. Ceylon i20o< 28 
Beuoinnla Inds. 7':ocLn. £2, 7a 
British Cargo Airlines ios 
.Cambrldoo Instrument ;ipi 1 >, 

Cambridge instrument tiopi 3 2V 
cariton Real Esa. <10pi 27 -■ 
c/a/moce 24 fa hi . 

Clvde Petroleum 240 36 4 
Comml. Bk. Wales 95 
Cosalt 7fapcPI. 41 
Darling Fund 115 
Delienne tHidgs ■ i4i; 

Dollar Lard Hiaps. 22 
Exch-rm Hldgs 91 90 
Fielding and jonnson 6ncPl. 34 
Gibson iWm.i Sons SfapePt. 12 
GRA Proo. Tsi. 15 fa <: fa 
GrcndDn Tst. llocLn. £2 fa 2 
Hamilton Long ITS* 

i e.-sev New Waterworks 12 :p:Db. £9B 
ermare Oil Esplrn. 22 fa fa 
Kunick Hides. 20 

Le Riches Stores 230 225 _ _ . 

Livproool FC and Athletic Grounds £150 

Maddock 8 6 8 fa 

Maddstk 7'jprLn. £39 

Mining Inv. Cpn. 123 

NalPfiwIdc Leisure S': 7 fa 

NMW Com outers 255 

Psband Gro lnvs. 5 :BcPf. 25 

Oueen 5t. Warehouse 'Hidss.' 6 . fa B S.j 

Sinclair iWm.i Did. 4& 

Star riffs lore Servers 30 , 

Uid. Rubber and Coffee plant.itlons i1932) 
WhilcfrlarS Glass 6pePt. 25 20 

RULE 163 (3) 
Bargains marked for approved 
companies engaged solely in 
mineral exploration. 

SEPTEMBER 20 

CCP NORM Sea Associates £»8.SD 

SEPTEMBER 19 

Candotca Resources 73': , , 

CCP North Sea Associates 5.1 8 fa fa 
ClllfT Dll 550 37 >■ 

L.ebens (UKl 2GB 4 2 60 

SEPTEMBER 18 (Nil) 
SEPTEMBER IT 

CCP North Sea Associates £13.50 
Slcbcns (UK) 274 

SEPTEMBER 14 

51ttcns 'UKl 274 

(By pet mission of the Stock Ex chan no 
Council) 


CURRENCIES, MONEY and GOLD 


UK MONEY MARKET 

Bank of England Minimum 
Lending Rate 14 per cent 
' (since June 12, 1979) 

The Treasury bill rate rose by 
0.014 per cent at yesterday’s 
tender to 13.4131 per cent and 
the the minimum accepted bid on 
91-day . bills fell to £96.65 from 
£96.65). .Bids were met at this 
level as 'to about 19 per cent and 
above in full. The minimum bid 
on 92-day bills was £98.61* and 
on 93-day bills £96.58. The £300m 
bills on offer attracted bids of 
£722.155m and all bills offered 
were allotted. Next week a fur- 
ther £300 m will e on offer re- 
placing a similar amount of 
maturities. 

OTHER MARKETS 


EXCHANGES AND BULLION 


Day to day credit was in short 
supply in the money market and 
the authorities gave • assistance 
by buying a small amount of 
Treasury bills and a similar 
number of corporation ills, oth 
direct from the discount bouses. 
Total assistance was' termed as 
small. The market was faced with 
a small excess of revenue trans- 
fers over Government disurse- 
ments and a small increase in. 
the note circulation. There was 
also a ■ slight net take up of 
Treasury bills to finance. On the 
other hand, banks brought for- 
ward balances a small way aove 
target 


Trading in yesterday’s foreign 
exchange markets tended to fall 
away ahead of the weekend, and 
although currencies fluctuated 
quite sharply in some cases, 
there was no real volume in com- 
parative terms. Sterling opened 
at $2.1600 and - rose on good 
demand after denials over the 
possibility of the UK’s imminent 
entry into the EMS, and at one 
point touched $2.1755. However 
selling soon saw the rate fall 
back to $2.1600, a level which 
saw most of the day's trading. 
At the close sterling stood at 
$2.1630-2 J.640, a rise of 25 points 
from Thursday. On Bank of 
England figures, its trade 
weighted index rose to 6S.2 from 
3.1. 


undertone, although its tTade 
weighted index showed a rise to 
S4.2 from S4.0. Agains the 
D-mark it foil to DM 1.7645 from 
DM 1.7690 and SwFr 1.5710 
against SwFr ,1.5812? in terms of 
the Swiss franc. However the 
U.S. unit showed an improve- 
ment against the lira and Dutch 
guilder, as these currencies were 
pulled down by the strength of 
the D-mark within the EMS. 

Gold reacted sharply to its 
recent rise in the bullion market 
and fell sharply to S36&371, a 
loss of $16 an ounce. Later 
trading in New York saw the 
metal show some signs of 
recover at $374. Despite yester- 
day’s decline, gold still showed a 
rise on the week of $24} an 
an ounce. 


sept- hi 


Argent! hb Peso.-.. 
Australia Dollar- 
Brazil Cruzeiro. .. 
Finland Markka ~ - 
GrsekDracfima... 
Hong Kong Dollar 
Iran Rial - 

Kuwal! Dinar (KD) 
Luxembourg Frc. 
Mataysfa -Dollar— 
New Zealand Dir. 
Saudi Arab. Rlyal. 
Singapore Dollar. 
8th. African Rand 


5129-31 5B 
1.9125-1 .9225 
62.45-63.45 
B. 19-3.21 

10.B 70-10.899 
191-50-159.00 
0.595-0.606 
61.40.61.50 
. 4.650-4.6620 

I2.1B75-2.1676 
i 7.22.7-32 
14.6360-4.6480 
j S. 7975- 1.81251 


' . [ - 

1450-1460 MurtrlB^. 

Q.884D-0.88654jelgliifn 

26.B5-2B.30 Denmark 

3.7420.3.7480 France. 

36.45-36.60 (G armany- 

S.038 0-5 . 0400 Jtaly — 

70-731* (Japan 

0.2762-0.2 767.N oth a rlands ... 

28.96-28.98 iNorway. 

2.1490-2.1520 Portugal - 

0.9970-1 .0000 Spai 

8.34753.3575 Switzerland- . 
2.1470-2.1490 United States . 
0. 83 00-0 -R3 15 (Yugoslavia 


b ~ 

Note Rates 


The dollar retained a sottish 

THE POUND SPOT AND FORWARD 


2714-281* 
63*2-64 lr 
11 . 00 - 11.10 
8.95-9.05 
3.7B-3.88 
1,750-1.800 
477-487 
4-20-4.30 
10-65-10.80 
103-110 
141l2.144l B 
3383.48 
2.16-2.171* 
44lg-46lg 


Sept. 21 


Day's 

spread 


Close 


One month 


p.a. 


Three 

months 


p.a. 


Rate given for Argentina is Tree rate. 


U.S. 

.Canadta 

Nethfpd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Ponugal 

Spain 

Italy 

Norway 

France 

Sweden. 

Japan 

Austria 

Switz. 


2.15S0-2.17S5 
2.5170-2.5375 
4.13-4.24 
61.06.S1.70 
10.9S-11.Ofi 
1.0190-1.0270 
3.80-3.85 
105.90-106.90 
142.S0-143.3S 
1734-1747 
10.62-10.78 
8.96-9.01 
8J»9.0Afa 
475-485 
27.40-27.67 
3.33-3.43 


2.1630-2.1640 
2L5265-2.5275 
fl.21V4.22fa 
61.40-61.50 
11.04-11.05 
1.0190-1.0205 
3.81V3.8Zfa 
108^0-106.50 
142.80-142.90 
1748-1747 
10.75-1078 
.8.38-8.99 
S.0Zfa-9.03V 
- 48OT.-481 V 
27.57-27-® 
3.33fa-3.40far 


0.35-0. 25c pm 
0-13-0. 45c pm 
Ifa-fac pm 
5c pm-5c dis 
10-13o re dis 
24-34 p dis 
2fa-1fapl pm 
30-80c dis 
35-85c dis 
falrepm-l’ilredis 
2‘r l zO'e pm 
fac pm-fac dis 
Ifaarepm-^oncdts 
2.85-2. 66y pm 
17-7qro pm 
3V2fac pm ( 


1.66 0.92-0.82 pm 
2.37 1.50-1.40 pm 
2.13 4fa-3fa pm 

par 20-10 pm 
-12.49 19-23 dis 
-3.41 CO-SOdis 
7.07 7V6fa pm 
-6.21 130-230 dis 
-5.04 145-245 dis 
-0.34 7>r4h dis 

1.67 6>«-4fa pm 
033 2fa-1« s pm 
0.33 3-1 pm 
6.86 8.45-8.20 pm 
5.22 43-33 pm 

11.47 11-10 pm 


Balaian raut is for convertible 1 ranee. Financial franc 64.10-64.S0c pm 
Six-month forward dollar 1 .62-1 .52c pm. 12-month 3.20-3.10c pm 


1.61 

2.30 

4.03 

0.98 

-7.61 

-3.30 

7.20 

-6.77 

-5.48 

—0.80 

1.95 

1.45 

0.89 

6.92 

5.51 

12.35 


LONDON MONEY RATES 



Sterling 


Local 

Local Auth- 

Finance 


Discount 


Eligible 

Fine 

Sept. 21 

Certificate 

Interbank 

Authority 

negotiable 

House 

Company, market 

Treasury 

Bank 

Trade 

1979 

of deposit 


dsposlts 

bonds 

Deposits 

Deposits 

deposits 

Bills ® 

Bills * 

Bills * 

Overnight.. 



1314-1414 

'• — 

— 

_ 

157 8 

IS- 14 

•— 

— 

- 

2 deya notice- 

■— 



1854-14 

— 


— 

. 

• 

— 





13fa-14 

iST B .l4ia 

„ 

14ta 

14 is 

13ie 





— 


14iV-i37 fl 

137 S -14 

14 i a 

15l a -147 8 

14la 

145a 

1358 


Mi- 14 A 

14s a 


14ig-l* 

14*14* 


i4T 8 -i4re 

14)6 

— 

1544 

13^ 

14 3 

14&a 

Three months. 1 

1<U(-14 

141g-l4fa 

14-,i-14fa 

14l4-137 B 

T4l a 

141« 

133, 

13^-13* 

14,1 

14/2 

Six months. 

14A-137S 

1JtV-141 8 

14-1414 

125 4 -135b 

1412 

— 



lOig-iirt 

13 .'B 

Nine months .- 

1358-1312 

13«-133« 

— - 

135,-asse 

14/4 

— • 

— 


— 

— 

One year — 

13ii-l3i< 

13sg-13far 

13A-135* 

15ie-13i8 

14 

— 

— 


— 

— 

Two years 

— 

— 

13-13/2 

— 

— 

— 

— 





CURRENCY MOVEMENTS 


Sapt. SI 


Bank of ■ Morgan 
England Guaranty 
Index changes S 


Local authority and finance houses seven days' notice other* seven days fixed. *Long-tarm local authority mortgage 
rates nominally three years 13-134 per cant: four years 12 7 »-13fa par cant: five years 12fa-13fa par cam. ©Bank bill 
rates in tibia art buying rates for prime paper. Buying rates for lour-month bank bills 13fa par cent; four-month trade 
bill* l*fa per cent. - 

Approximate selling rate for one.month Treasury bills 13 9-64ths-13*]» per cent; two-month 13 19-64it>a per cent: 
three-month 13H per cent. Approximate rates for one-month bank bills I4 ^b- 14*» par cam; two- month per 

cent and three-month 14*i» par cent; one-month trade bills 144 per cent; two-month 144 per cent; and three-month 
144 P«< cent. . . 

Finance Houses Base Rates (published by tha Finance Houses Association) 144 per com from September 1. 1979. 
Clearing Bank Deposit Rates for smalt sums ar aeven days' notice 114-12 par cent. Clearing- Bank Rates for lending 
14 per cant Treasury B/Us: Average tender rates ol discount 13.4131 per cent. 


EURO-CURRENCY INTEREST RATES 


Sterling 

U.S. dollar 

Canadian dollar.. 
Austrian schilling... 

Belgian franc 

Danish kroner | 

Deutsche mark -—J 

Swiss franc ; 

Guilder 

French franc 

Lira 

Yen 


68.2 

84.2 
80.5 

X54.0 

115.3 
116.6 

155.3 
206.0 
124.7 
100.2 

55.3 
127.6 


—37.4 
—8.9 
-17.1 
4-21.9 
■*■14.5 
+ 4.4 
+ 44.9 
+ 87.6 
+ 19 5 
-6.9 
-49.0 
+ 26.3 


Based an trade weighted changes from 
Washington agreement December. 1871 
(Bank of England lndex»100). 


The following nominal rates ware quoted for London dollar certificates of deposit: one month 12.20-12.30 par cent; dues months 12.55-12.55 per cent: six 
months 12.70-12-80 per cenc one year 12.05-12.15 par cant. 


Sapt SI 

Sterling 

U.S. Dollar 

Canadian 

Dolicu* 

Dutch Guilder 

Swiss Franc. 

West German 
Mark 

French Franc 

Italian Ura 

Aslan 8 

Japanese Yen 

tShort termti 

1 days’ notice. 

Month — ■ 

three morrthe— 

stx months 

one year. — 

1356-1854 

13&S-14 

1419-1438 

14)2-145* 

1412-1454 

14*-14ft 

1 1 2- -1 1 $4 
117 b -121b 
1318-12*8 

12/5-12H 

1844-13 

12A-12* 

IOI2-IH2 

101 S -Hl2 

lJfa-1158 

1134.1219 . 
1IK-12+ 

UBa-1154 

9fa-9i2 

9fa-9fa 

978-lOla 

10-lOfa 

10-104 

B5b-97b 

fa-fa 

lfa-lfa 

lri-1 ft 
lfa.lH 
2fa-85a 
2^-2 fs 

6r;-6rir 
67 a -7 
• 7lB-7fa- 
75 b - 71e 

lDs-18 

1112-12 

1254-131: 

lSfa-136a 

13SJ-14 

1358-14 

9-12 

15 fa 14 fa 
1312 -14 fa 
1412-1512 
16-16 
16fa-16fa 

1 I'b -12 
12fa-12fa 

125 4 -127 b 

1278-15 

12fa 125 b 

5- BiV 
64;-7ifl 
6i;-7A 
7fa-7Ss 
71 8 -7Se 
67 £ .7fa 


Long-term Eurodoner two years 114.114 per cent: three years Ufa*- 11 fa* percent foot yoots 104*11 percent five years lO^-IO 1 ^ per cant; nominal eloeing 
rates. Shore-tarn) rates are call lor sterling. U.S. dollars and Canadran dollars; wo- day call for guilders and Swiss francs. Asian rates are closing raiea in 
Singapore. , - 


GOLD 


EMS EUROPEAN CURRENCY UNIT RATES 


September 21 


Soptembar 20 


*. 

. ECU 
• central 
rates 

Currency 
amounts 
against ECU 
September 21 

% change 
from 
central 
rate 

% change 
sdjustad for 
divergence 

Divsigancs 
limit V. 

Balsian Franc ... 

— 39^682“ 

^Tcf?40 

+7TSB 

+TJ38 

-^1.53 

Danish Krone ... 

7.06532 

7.19380 

+1.5Z 

+1.34 

±1.635 

German D-Mark 

2^1064 

2^8725 

—0.53 

-0.71 

±1.1325 


5.79831 

S .85342 

+035 

+0.77 

-(-1.35 

Dutch Guilder ... 

2.72077 


+1.21 

+1.03 

±1.507b 

Irish Punt 

0.662638 

0.664832 

+0.33 

+0.16 

±1.6® 

Italian Lira 

1148.15 

1136.01 

-1.06 

-1.08 

±4.0725 


Close __.!S368-371 

Opening jS373-375 

Morning fixing... : S373 
Afternoon fixlng.5869.00 


Changes, are for ECU, the ret ore positive change denotes a 
weak currency. Ad/usrmenr calculated by Financial Times. 


Krugerrand _'$378-S81 

Mapleleaf. .S403-4Q8 

New Soveroigns.'S96-B8 

King Sovi S109i<112U 

Victoria Sovs S116-118 

FrZO Napoleon... FFr410485 

60 pesos Maxieo!S463i9-465lg 

100 Cor. Austria. 8363-365 

S20 Eagles :S486490 

S10 Eagles IS26&2&0 

55 Eagles. 18210-225 


Gold Bullion (fine ounce) 

Ifl70.10-I71.50i S384-317 
. £172^0-173.10i '*575-378 
(£172.167) 6375.55 

(£170.164) [5380.00 

Gold Coins 
(£174)4-176 


(£441*461*1 

(50!?-5?l 

l£54-55i 

iSFr!56-16l) 


>5391-394 
410415 
'599-101 
>5109(2-11112 
iS116-118 
>FFr415-425 
5468-471 
'5369-372 
,'5488-493 
: 5252-262 
(3212-228 


(£177.70 179.10 
(£174.9-1764) 
i£175.561| 
(£176.368) 

(£181-lB2>a) 

(£45fa-4B5j| 

(£61-52) 

(£54-S5i 

(SFrl65-165) 


UJL CONVERTIBLE STOCKS 21/9/79 


Name and description 


Con- Premiumf 

Size Current version Fiat Red. 

(£ra) price Terms* dates yield yield Current Rangei 


Statistics provided by 
data STREAM International 

Cheap(-J-) 
Income Dcar( — )■> 


Equ.§ Conv.S Diff.v' Current 


Bank of Ireland lOpe Cv. 91-95 ■ 1-20 145.00 


47.6 


77-80 


6.9 


4.8 -10.4 -16 lo-4 


0.0 


4.7 


2.9 +13.4 


British Land 12pc Cv. 2002 


7.71 244.00 333.3 80-97 _ .5.0 


3^ 


0^ 3 to 6 0.0 93-6 38.5 ' +38.2 


Hanson Trust Bjpc Cv. 88-93 


3^8 79.00 57.1 7&S0 8.2 9^ 23 -21 to 16 


3.1 


0.0 - 4.1 - 7.3 


Slough Estates lOpe Cv. 87-90 5.50 211.00 187.5 7885 4.8 


5:2 - 2 to 5 29.9 40.8 


5.4 + 0.3 


Slough Estates 8pc Cv. 91-94 24.88 108.00 78.0 80-81 7.6 7.3 23.4 20 to 31 24j 51.3 32.1 + 2.7 


Thorn Electrical 5pc Cv. 90-84 4.19 121.00 29.1 7^50 


4.2 


2.8 - 0.3 -5to 4 


5.4 


4.7 - 0.6 ~ 0.3 


Tozer, Kemsley 8pc Cv. 1981 


0.78 91.00 153.9 


74-79 


9.1 14J1 - 6.1 ~J4 to S 


0.0 


0.0 


0.0 + 6.1 


Ultramar 7pc net R.CvJPfd. 


14.97 


L65 


0.5 


r&82 


6.1 


2.1 - 2.0 - 6 tO^O 21.1 21.5 


0.2 + 2.2 


Wilkinson Hatch 1(^)C Cv. S4-98 11.10 81.00 


40.0 


76-83 12.7 13.0 38.7 21 10 39 25.3 32.1 IJ.6 . -27.1 


* Number of ordinary shares into which £100 nominal of convertible slock Is convertible t Thi« s.-.-i run r.i , 

cost of the equity in the convertible stack, t Th rap- month range. § Income on number of ordinary share* ,ntn wh^-r'rirm r f b J^™i^ C Ki a . ed . aS i P ° r ” nl Oh 

This income, expressed in pence, is summed from present time until Income on ordinary shares ra rrrrir.r" ^fantT^rnmi^.^Pinn . loc ^ .** ionv *t*blo 

conversion date whichever is earlier. Income is assumed to grow at /flow cont^ 25- 1 Manned VomSSm mhJmTU 1LPEL t Rl CO '2 , ? n,W * or Una 
convertible. Income le summed until conversion and present valued at 12 oer cent oer annum n aI , cer>t ®, er , 3nnum; ' Income on £1tt> a 

eooity eepresaed as per eenr of the value of the underlying equity, a The diHarance ^“-“ nwenihl0 l8ss J lncome of >ha underlyim 

« underlying aguity. +| aM indication of rerathre chLpn.^,.^ is an "ndiS" g| reS SlST ™ d,n ° renra “ WCSMd « »r epnt of the valu! 


What are the Bellefonte Companies? 

“ Bdlefonte Financial Corporation* ' 

, (Tbe Bdlefonte Companies) 

" Armco Insurance Management, Ltd. 

Armco Risk Management, Inc. 

Armco Underwriters Agency. Inc. 

Armco Underwriters Agency of Texas, Inc. 

Bellefonte Insurance Company 
Bellefonte International Insurance Co„ Ltd. 

Bdlefonte Underwriters Insurance Company 

Compass Insurance Company 

Compagnie Europfeenne de Reassurances - • 


Insurance 


Reinsurance 


International 


Organizationally, they are nine companies that support three distinct operating 
divisions - Insurance. Reinsurance and International Each operating division 
hasJts own management team, its own special capabilities and its own unique 

^divdd^f th^nine SSipanies are subsidiaries or affUiaie of BeUeforde 
Financial Corporatioa This structure provides considerable floabihty. 
operatiij ffiviSons are able to conduct licensed surplus lines 
business! serving a wide variety of United Stales and international insur 

ance markets. 

the Bdlefonte Companies. BTC is a subsidy of 
Armco Financial Services Corporation which is a holding company for all of 

A AtBMo!ooe fl Sr3*55l2S5S^SBWd i finris 

has made a substantial commitment to its financial service businesses 

e ^te^s50,^X)00 t has bSihivested in Bkefonte sinre 19^^en Amico 

expanded its captive operation. Bellefonte : s i :otaI assets h g 
$523338.000 with shareholders equity ot $87.1iXiUUU. , H th 

s^t^sactfsf^sjsaaa! 

needed... now and in the future. 


The Bdlefonte Companies 
Administrative Offices 
703 Curtis Street 
Middletown, Ohio 45043 U.SA 
513/425-2006 


Bdlefonte Insurance Company, UK 
110-112 Fenchurch Street 
London EC3M5NE 
England 

Telephone: 01-488-3922/6 
Telex: 8811249 
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malaysian airline system 


Raserv 8 lions 'fctep hone Nos. 01-629 5691/4 or ask your travel agent lor detaHs. 
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Clarence Hatry the young British wheeler dealer, whose spectacular 
"se Sed tl bintag of capitaUsm’s gravest ever ensts 

The first great crash of ’29 


By WILLIAM HALL 


IT WAS fifty years ago this 

week that the City of London^ ; 
heard to its horror that the : 
empire of a young wheejer- 
dealer, Clarence Hatry, had 
collapsed. The Times rather 
stuffily concluded that the 
deplorable affair” was of- ‘no 
international significance. But ; 
many still believe that Hatry, s : 
spectacular collapse here m 
Britain (he paid for his own taxi 
and quaffed champagne on the 
way to jail) was one of the key 
events that shook confidence on 
Wall Street and helped to 
precipitate the Great Crash, of 
1929 

“ Hatry - was one of those 

curiously un-English figure. 5 ' h at^^th^^naode r 

with whom the English penod.- 

cally find themselves or £l50m in today’s money and 

cope,” was how J. K. GalDraitn a i4- ye ar jail sent«nce. 

summed him up in his book on wmm j** 

the Great Crash. Hatry had lost had recent i y sponsored. As 

a fortune in the early im-us ^ authority issues were 
when many uf his schemes naa ^ d virtually on a par with 
flopped spectacularly, but ny ei it^daed issues this last move 
1927 he was back on his feet * derJined the extent of. what 
and being hailed as Britain s was oQe Qf ^ gravest crises 
leading financier. • jn the history of the Stock 

At the height of his career «< XC haiiae. 
between 1927 and 1929 he con- . for the author- 


It took months for the author- 


trolled a dozen new companies t0 sort 0 ut what had 

and his schemes ranged from happened and at the end of the 
marketing com-in-the-slot pnoto- had run up losses 0 f 

graphic kiosks to reo^msmg £ JJ 5m In today’s money this 
the entire British steel industry. ^ equivalent of' £150m. 
His activities epitomised tne „ t was eventually sentenced 
boom mentality gripping botn years j n prison for what 

the British and American stock ; udge termed “the most 

markets at this time. So when a aJling frauds that have ever 
Hatry collapsed in 1929 with disfigured the commercial 
losses of £150m in todays reputation 0 f this country” 
money the stock market facet! back upon the Hatry 

its worst crisis of confidence coIlapse one is impressed by 
in living memory and the shock h - g nerve and ^ scale o{ his 
wares reverberated across tne ambitions . The key company in 
Atlantic. Wall Street in pani- Hat J.,< s empire was the Austin 
cular had reached such a iovci - . Trust which was formed 


Britain. Such was bis success 
that he started to move into the 
colonial loans market and made 
an issue for Melbourne- 
While Hatry was taking oyer 
the local authority market the 
UK stock market was going 
through one of it* pe P 0 ^ 
booms and this gave tam chance 

to float off all sorts 

One of the most spectacular was 

Photomaton which bad soured 

ISKLSSfflW.t-gg 

but at the time of the crash 

W Not d °^ten? S wiih ju^t one 
Photomaton company, Hatty 
started to float off lots of little 
Photo raatons such as 
cash ire -and Midlands). (Far 
Eastern), British Photomaton 
Trading. But Hatty s. first love 
was his grandiose plan for the 
rationalisation of the entire 
British iron and steel industry, 
and it was this, his “steel ven- 
ture” as he liked to call it. which 
was the cause of his downfall. 

He already had had some 
success with Allied Inmfoundms 
and in the spring of 1929 made 
an £8m cash bid for United 
Steel and United Strip and Bar 

Twills. This was to be the vehicle 

for the takeover of much of the 
British steel industry and Hatty 
hoped that instead of taking 
cash the 40.000 shareholders 
would opt for shares in his new 
master company Steel Industries 
of Great Britain Limited. 

Unfortunately, most people 
opted for cash and by the sum- 
mer of 1929 Hatry had to start 


"hunting for extra funds. His 
first port of call was merchant 
bankers Montagu Samuel, which _ 
had backed some of his earlier 
deals, but after some initial 
enthusiasm they backed out 
(Hatry claimed they reneged on - - 
their agreement). ' 

Hatry was by now getting... 
"desperate and attempts to . 
raise money on Wall Street *pd 
the Continent failed. It was 
against this background that 
Hatry and his associates met on -- 
Sunday June 23 and hatched 
their fraud. There are different 
versions of what happened at 
this meeting but according to 
one version one of Hatty s 
lieutenants, an excitable Italian 
named John . Gialdmi. ' 
threatened to blow his own 
brains out unless Hatry went, 
ahead and raised the money by 
issuing fraudulent , 

authority stock. Gialdmi s 
suicide would have been a 
-tremendous blow to Clty H c ®"“ 
fidence in Hatty group shares 
which Hatry was a ready WP- . 
porting clandestinely in the 

m So Hatty and his men went - 
ahead with what the judge at - 
the subsequent trial called. 

. “wholesale forgeries of , 
spurious securities in trottg... 
stocks, which neither hanker 
nor broker nor any member of 
the public would dream of. 
suspecting to be otherwise than 
genuine” The rest is. a matter 

i ht history. The shares m Hatty, 
r croup companies started m 
i collapse in mid-September and 
after a vain attempt to secure 
• the help of the Bank of Eng- 
■ Hand. Hatry gave himself up’ 
t and Gialdini fled the country. 1 


cular had reached such a level Friars ij^st which was formed 

of speculative activity that it - n M 192 7 i and around which 
was extremely vulnerable.. manv 0 £ Hatty’s other satellites 

revolved. At Hatty’s trial. Sir 

rbaadllv snark Gilbert Garnsey, the eminent 
UedUlJ apalix partner of Price Waterhouse 

London and the Continental commissioned to investigate the 
bourses of Amsterdam, Paris affairs of the group, concluded 
and Berlin had already been that the Austin Friars Trust had 
hadlv hit Share prices were been “insolvent from the start, 
fallinfi aid the fear was that In addition, it had never issued 
Hatty’s collapse would spark off a balance sheet and had never 
other major financial collapses had an annual general meeting, 
which would spread to other Yet the principal assets of many | 
Ttock exchanges around the of Hatty’s quoted companies 
world where there was a heavy such as Corporation and General 
British influence, such as Toronto Securities and Oak Investment 

!nd IStaSSSSi I- turn this Corporation, ware loan, to 

S'M over in, ° 

AHhougl. only 40 years old. J r, |f r ^ gK” Tn® 

with its own- swimming *mol on - bU Qf thfi Hatry 

the second floor and a pub in and seH ^ em t0 another. 

the cellar for the staff- Alter £ . g easy t0 get si dc tracked 

- dinner he was sometimes to be ^ sorf j d details of Hatty’s 

found sttuUu 1 ®. financial empire but to under- 

Thames Eml bankment gmg gtaod properly why Hatry col- 

• away £5 notes to -tramps, tie Ja d it is ne <;essary to look 
owned a string race horees. a bacfe at Hatry * s early career. 

i manor house in Sussex and me Born ^ lss g he went to 
. world’s largest racing yacht. sch0Ql at st Pau ] S and by his 
which required a permanem ear jy twenties was well estab- 
crew of 40, including two c^ets. in the City. He was very 

to staff her. He liked to enter- ac y ve ^ the post-war boom as 

i tain celebrities like the author a eQnjpany promoter and his 

* Arnold Bennett ' Commercial Bank of London set 

Despite these luxurious trap- j tse ££ U p j n impressive premises 
pings Hatry worked extremely on ^ comer of King William 
hard, putting in a 15 hour day, street and Gracechurch Street, 
seven days a week, on occasions, .jjowever, the bank went into 
Some of the schemes he hatenea jjq U i da 'ti 0 ii in 1923 and many 
were well founded. His Drapery Q j 0 ther early ventures 
and General Investment Trust flopped. 

formed in 1927 survived to But tfj ese “little' 1 local difficul- 

become part of Debenhams. and d j d not de ter Clarence 

Allied Ironfounders (a merger Hatry. He bounced hack and his 
of several cast iron founders in i aun ching of the Drapery and 
1929) was eventually absorbed General Investment Trust at the 
into Glynwed in 1969. But like end 0 j ^925 did much to restore 
a number of self-made million- j,j s fortunes? After that the deals 
aires his ambitions outgrew came thick and fast. Towards 
both his ability and his ej]d 0 f the next year he set 
resources and when the Hatry up Corporation and General 
group of companies finally col- securities and broke into the 
lapsed on September 20, 1929, lucrative market of sponsoring 
the news rocked the Stock i oca i authority issues. By a 
■Exchange. combination of aggressive adver- 

The immediate reaction oF tising and undercutting the i 
the Stock Exchange was to take established brokers, be quickly 
the dramatic step of suspending came to dominate the market 
dealings in half a dozen quoted and in the space of the next 18 
Hatry satellites and even worse months sponsored some 37 
it suspended .trading in one of issues raising £37. 5m (over 
Wakefield Corporation’s stocks £400m at current prices) for 
which one of Hatty’s companies local authorities up and down 


Deadly spark 


The Thomson. 
Organisation Limited 

interim statement 

The unaudited results of the group for the half year to 30 
June 1979 with comparative figures are as follows: - 

Half y^ar to 30 June 


1979 

£’000 

190.515 


1978 

£000 

177510 


Turnover .. • | 

9« jgg 

(4,270) 14.3M 

Associated companies 828 7:> ° 

(Loss) profit before taxation l3.4«) , 

Taxation - ly3U/ 

(2*235) 6.717 

Minority interest (279J 

(2iI4) 6.251 

Preference dividends ' 

Attributable to «•«*:: 

onfauny shareboldere (2,998) 5Jo7 

Publication of The Times, its supplements and the Sunday 
Ttffl ps was suspended on 30 November 197S and has not yet 
been resumed pending a satisfactory outcome of negotiations 
about future methods of operation. The costs during the _ 
period of suspension in the half year 10 3U June 1979 : 1 

amounted to approximately £17.3 million and axe indudedm . 

determining trading profit. 

Taxation has been provided inboth periods on a t uD. • ' 

deferral basis. Any adju^menis for both current and priqr 
periods fofloning'ihc application of the UK^accounting; _ ; 
standard "Accounting for deferred taxation” will be made m . , 

the 1979 annual Sccounts. 

The whole of die issued ordinaty' share capitalrfThe - 
Thomson Organisation Limited (TTO) is owned directly or . 

4 indirectly by International Thomson Organisation limited. 

This advertisement appears for the information of the 
preference shareholders and the holders of the debenture - - 
stocks and unsecured loan stock of TTO. 2lSepkmberl979 


LOCAL 


Hall Engineering 
(Holdings) Limited 


T 

I 


Interim Dividend on Ordinary Shares 

The unaudited results of the Group for the six months ended 30th 
June. 1979, are as follows: — * . 


Every Saturday 

the 

Financial Times 
publishes 
a table . 
giving details 
of 

LOCAL 

AUTHORITY 

BONDS 

on offer 
to the public 

For advertisement 
details 
please ring 

B. Kelaart 
01-2^8 8000, 
Extn. 266 


Turnover 


First half 
1979 
fOOO’s 
47,974 


Profit "before taxation 
Taxation 


First half 
1978 
£000*5 

38,371 

2,250 

1,170 


Preference dividend paid 

Earnings per Ordinary Share: 

Basic 

Diluted 


11.23p 

9.89p 


8.73p 

7.7Sp 


Full year 
197S 

_£000V_ 

7piS \ 

5^50,: 

2,678 

2,572'; 


20.90p 

1S.47P 


Following the removal of Government 
restraints your Directors antend adopting 
a policy of distributing a higher proportion 
of the Company's annual earnings and have 
declared an interim dividend of S.lp per 
Ordinary Share which will absorb £374,50C 
(1978 — ii.471p per share which absorbed 
£297.000). 

The interim dividend will be paid on 
9lh November. 1979, to Shareholders on 
the Register at the close of business on 
19lh October, 1979. 

During the first half of the year £104,535 
of 7J% Convertible Unsecured Loan Stock 
1992/97 was converted into 7(1,938 Ordinary 
Shares of 50p each. 


Prospects for the second half Of the year 
had been looking distinctly encouraging 
but will now suffer From the consequences 
of the current national labour dispute 
However, other factors could well, have 
compensatory effects.' . .. 

The disposal of Bidston Steel ixa,- 
the Group’s wholly-owned subsidiary ■ wbitii 
operates the mini steel mill, for approxi- 
mately ni million has today been approved 
by the Company's ordinary share anddflgn. 
stock holders,. The resMs for the*. tag 
year include a loss of £89.000 from this 
activity and you 1- Directors are fimly of 
th*» nnininn that our prospects • MT ' ti« 


LJUkl lliu LUC illJl uail VI Wit ;vui - uvmny WWW * “ ■ . -1 \ ^ 

of 73% Convertible Unsecured Loan Stock the opinion that our prospects .r« tne 
1992/97 was converted into 7fi,038 Ordinary Tuture will be enhanced as a result ot tms 
Shares of 50p each. , disposal. 

HaU Engineering* (Holdings) Ltd., Harlescott lane, Shrcwabtuy SYl 3AS^ 
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i Making tr acks 


BY C. P. SNOW 


The OJd Patagonian Express, 

hy T?aul Theroux. Haniish 

Hamilton. £7.35. 339 pages 

Mr.. PauL Theroux, at that 
lime a resident of Medford. 
Massachusetts, decided that it 
was desirable to travel through 
ihe American continent down 
to the tip or South America. 
Desirable, because he had an 
addiction for travel. How 
should this trip be done? By 
train. of_ course, since he bad 
an equal addiction for railways. 

This-" second choice might 
seem slightly eccentric. There 
are several ways, of . moving 
through the Americas, but 
railways are probably the most 
chancey and. certainly the least 
comfortable. That ' didn’t 
matter. This was Theroux’s 
taste.. He reminds one a little 
6f .a character in Cambridge 
mythology (the character had 
sonje, though tenuous,- basis in 
factl who. used to announce — 
V a& . for me, . I never drinlc 
anything but very old brandy.” 
Hence, in some circles, “old 
brandy " came to be used as an 
adjectival phrase, denoting a 
Jofiy - kind of eccentricity. 
Preferring to travel by train in 
Latin "America is an old brandy 
taste.- "Theroux is a distinctly 
pli. brandy character. - 

i He started at South Station, 
Boston, and in due course 
(interminably due course, for 
most travellers) arrived at 
Esqtiel. . Esquel was the 
terminus he had settled on 
from the . beginning. It. is a 
little' station town, in Patagonia, 
which no one. but. Theroux is 
likely to have heard of." It 
has nothing to recommend it. 
Addietimk-jcmporarUy .-satisfied, . 
Theroux returned north by air 
to ‘Medford, Massachusetts, 
which didn’t take so long. 

The result of this pilgrimage 
is The Old Patagonian Express 
one . of the most * Entrancing 
travel books written ‘hr oiir 

Ficfion ^ ~ 


jjme. Travel literature in 
English Is. very rich. "Sometimes 
the work has been . notable for 
the difficulty; or the exploratory 
significance, of the enterprise — 
as in Polar expeditions, or trips 
across the Empty Quarter of 
Arabia. No one. least of all 
Theroux, would consider that 
going to Patagonia by train 
would discover much new 
geographical information, . or 
would excite anyone by its 
dangers (though it had some). 
This book belongs to the second 
class of travel literature, which 
depends for its significance on 
something quite different, that 
is. the mind and personality of 
the writer. 

Maugham, who said some very 
wise things about novels, re- 
marked once that that in .die 
long run, is what we read novels 
for. It is certainly what we 
read books like The . Old. Pata- 
gonian Express for. It is that 
quality which makes the book 
stand high among its own kind. 
Theroux uses an epigraph from 
R. L. Stevenson.- The compari- 
son between Stevenson's, work 
and Theroux’s in thisparticuJar 
genre wouldn’t show Theroux, at 
any disadvantage. ■ 

He has, as he proved already 
in two previous books. The 
Great Railway Bazaar and By 
Train Through Asia, admirable 
equipment for this kind', of 
art He is unusually stoical, 
probably in physique, certainly 
in temperament He- is 
extremely observant and is at 
the -same time a born solitary. 
He doesn’t really need com- 
pany, and becomes liberated 
when away from it. Travel is-r- 
this is not a new discovery — 
one of the best escapes from 
other's feelings and one's own. 
He is abnormally self-sufficient 
Give him -Boswell to. read, put- 
him in a train going through 
wastelands at 20 mpb, provide 
him with enough food for mini- 
mum subsistence, and he can 
survive, with a cheerful and 
tranquil spirit to the ends of 
the earth: 



Paul TherbUx: nlitzry traveller 


He has also some useful 
accomplishments. He . knows a 
lot, and picks up more as he 
goes along. He doesn't stress 
the fact but he is clearly a very 
good linguist He hadn't been 
in Latin America long before he 
was easy. enough in Spanish to 
take part in literary discussions. 
His own origins appear to be 
mixed, -even by American stan- 
dards. One grandparent was 
Italian, and he knows • Italian 
well enough to identify regional 
accents. . He travels on an 
American passport and lives in 
London. As well as being a 
born solitary, he is a born 
cosmopolitan. 

He is the most dispassionate 
and . disinterested (not un- 
interested, which would mean 
his polar opposite) of spectators. 
Sometimes this lowers the tem- 
perature of his book. He makes 
acquaintances on his journeys, 
and dismisses them like yester- 
day’s newspapers. Everyone 
does that, but Theroux with 
more indifference than most. 
There were a few. acquain- 
tances on tbis journey whom 
he scrutinised with his cool. 


appraising eye, saw accurately, 
judged to be boring and 
absurd, aDd drew a line under 
tbe transaction. One accepts 
his word that they were bor- 
ing and absurd, but some 
observers would have been a 
shade more indulgent because 
they were trying to be kind. On 
.the evidence of the book, be is, 
in an uninvolved fashion, good- 
natured, but that doesn’t pre- 
vent him having the hardness 
of the self-sufficient, as well as 
the strengths. 

Sometimes this has done harm 
to his novels. • It doesn’t do 
harm, it gives edge and cer- 
tainty to bis personal writings. 
The introspective passages in 
The Old Patagonian Express are 
stripped free from all flum- 
mery, and are projected with 
much power and truth. 

He writes with the same 
clarity and lack of pretence 
whatever he is doing. To use an 
old criterion, when he writes 
there is nothing between him 
and it. He is already an 
importanl figure on the Anglo- 
American literary scene, and 
will be more so. 


In the event 






BY ISABEL QUJGLY 


A Bend in 'the River by V. S. 
Naipaul. Andre Deulscb, 
£5.50. 29fr pages 

Sleepless' Nights by Elizabeth 
Hardwick. Weidenfeld and 
Nicolson, £5.50. 151 pages 

Wild Nights by Emma Tennant. 
Cape, £4.50. 134 pages 

Brothers, at War by Oliver 
Knox. Collins. £4.50. 153 

pages • 

Some novels (Paul Scott’s 
Jfaj, Waugh’s Sword of 
Hrnmrt manage to infuse iniu 
private lives a sense of the 
enormity of events, the flow of 
public doings,- of long-term 
history. Every piece of writing 
has its birth in a particular 
period, of. course, and. so in its 
outlook add events; trot some 
show this openly, consciously, 
some don’t V. S. Naipaul is 
the overt historian ; the lives 
he deals with reflect in philo- 
sophical terms, the political 
and practical realities of the 
life around them. In the case 
of .4 Brinl in flii* Hirer, those 
of present-day Africa. 

ills hero is of Indian descent, 
living in a nnce-prosperous, 
finish. ■*!*!; ?i» dec- '•‘rs*! family on 
the east coast' “ It came to me 
when l was quite young, still 
at school.” • Salim explains, 
“that our way of life was anti- 
quated and. almost at an end.** 
He's right, for violence over- 
whelms the town and the family 
scatters, with slaves -and their: 
families in tow. just as they- 
were at home,'. . 

Onn of. these is sent to Salim 
in his new central-African 
hopie,' and. in the ruined town 
where Salim has bought a. shop. 
Alj becomes Metty, from the 
French mdtis. since, like all 
coastal families, masters or 
slaves, he is the result of much 
facial intermingling. There, in 
a ' v new" country — new politi- 
cally. and new to them — Salim 
and Metty start life again, a life 
tirit (once their . inherited life 
has gone) Is the first of a series 
’ll 1 new beginnings in new 
Places. For they belong no- 


where : India is several genera- 
tions back for Salim, as central 
Africa is for Metty (his 
ancestors came froip there to' 
the coast as slaves): a family 
affinity is all .they have, a slave/ 
master relationship that / has 
turned to tyrannous dependence 
in tile slaves. .‘ 

The pair of them prosper, in 
some ways, trading, dinging to 
the edges of the new power: 
Salim's -mistress being married 
to the new President's white 
adviser, his guru. A trip to 
England shows • him other dis- 
placed Indians like himself, still 
trading in tiny unassimilated 
groups, with their rituals and 
loyalties, like all refugees, their 
inner workings and power 
structures, their rules for self- 
help and interdependence. 

V. S. Naipanl writes sedately, 
firmly, factually; with little 
imagery .and plenty of informa- 
tion. including information 
about the psychic state of his 
characters, their anxieties, 
humours, feelings Intelligence 
stamps everything he says : 
never a loose phrase, a remark 
tmeonsirtcred or plain silly. 
Everything in this complex 
novel has its place, Its right 
weight, even doubts and hesita- 
tions. mistakes of judgment in 
the characters. It is beautifully 
composed, an almost tranquil 
work of art about violence and 
upheaval. '* 

Sleepless Wights and Wild 
Nights by, respectively, Eliza- 
beth Hardwick and Emma 
Tennant are so similarly named 
that some comparison seems 
inevitable. And. yes, they have 
things in common: brevity, and 
a freewheeling non-narrative 
that doesn't go from A to B or 
tell a plain tale in an orderly 
line. But that’s about all. The 
American Sleepless Nights is a 
patchwork of short episodic con- 
versational snatches about — ■ 
well, what? This and that: the 
narrator’s past, people she's 
known .or met. the present, 
memories and observations, 
quotations, restless remini- 
scence. There are letters 
signed “ Elizabeth.” Though it 
is prose it achieves a poetic 


compression, a sense .that this 
or that can be inserted without 
explanation, with poetic 7 ralher 
than prosaic purpose, with 
intuitive- rather than rational 
logic. 

This 'mightn’t work if the 
observation wasn’t so exact, if 
each piece of the patchwork 
wasn’t in itself a smallscale. 
perfectly adiieved representa- 
tion of something, someone. A 
carriage full of Canadian busi- 
nessmen. • A Dutch woman 
painter in weird cast-off clothes. 
Cities. Houses. Rooms. Ideas. 
It seems a feat of- almost un- 
believable self-confidence to use 
such a form at all; part balanc- 
ing trick, part upsurge of, one 
feels: pure creativity, the power 
to select and contrast, to pick, 
from an infinity of parts and 
- possibilities, this one. that one, 
and make a pattern of them, a 
satisfying whole. 

Wild Nights has a more 
distinguishable form, the ghost 
of a narrative disguised as 
dreamlike observation, it isn’t 
a collage of small, perfect pieces 
but a large landscape with 
figures, an attempt to make an 
imaginative world out of 
fantasy based very firmly on 
things — objects and observa- 
tions. social • life carefully 
recorded. - There are two parts 
to it, “North” and “South.” 
North is where the family lives, 
seen through the eyes of its 
young, therefore not wholly 
involved, marrator, south where 
it goes- 'in spring to UncJe 
Rainbow’s: (east of Glastonbury, 
south of Stonehenge). People, 
buildings, events, .are often 
described in terms of nature, 
of their psychic effects, as 
landscape: - “• her fire was like 
one of those natural but magical 
phenomena, , the wandering 
flame on » -marsh.” 

This is I think Emma Ten- 
nant’s most successful attempt 
at fantasy- of the kind found 
(more drbanly. less lovingly) in 
Hotel dfc- Dream; the landscape 
quality, the sense of natural 
rather than man-made , things, 
giving it its special attraction. 

How different the world of 
Oliver Knox's fiction from that 
of today’s "others. Extravagant 



Sylvie in letter-land 


BY RACHEL BILLINGTON 


The Letters of Lewis Carroll. 
Volume I. c.1837-1885: Volume 
2 1886-1898 edited by Morton. 
N. Cohen with the assistance 
of Roger Lancelyn Green. 
Macmillan. £35.00 the set, 
1,244 pages 


“My dear Bun, 

I love you very much . . .” 

The opening of the first 
recorded letter written by the 
Reverend Charles Lutwidge 
Dodgson (Lewis Carroll) sets 
Ihe strongest theme of ail The“ particular style- of 


if a shade more .friendly it will, 
do no harm." He made strong 
protests when one of his young 
correspondents .slipped baefc. 
wards down the scale of loving 
signatures. 

He was never interested in 
mere admiration, . . praise 
isn’t good for anynf us,” as he 
wrote to a young girl writing 
from America, “ love is, and it 
would be a good, thing if all the 
world were full of it." What 
he wanted was epistolary inti--. 
xnacy. This desire produced a 
writing 


pedantic,, their, background, in- 
formation adds op to" a fascinat- 
ing picture of Victorian life 
and is essential reading for a 
proper enjoyment of the letters. 
Vet, for all this, the. character 
of the clerical don who started 

entertaining children to '.over- 
come his stuttering shyness, 
remains curiously elusive.- 
The facts of his; life have 
already been given us in' Anne 


rest Members of the letter- which is only saved by wit from 
writing fraternity are famo us una cceptable archness. The 
for. their ability to vent spleen, poems, drawihgs.’/crostics and 
aggrandise nr justify them-- mirror-writing which decorate 
selves, pass on gossip or unleash his pages turn tbe ordinary into 
tbe tides of innermost passion, a Lewis Carroll creation. When 
The letters of Byron are more’ he goes so dangerously faras to 
dramatic, the letters of D. H. . .sign himself “Your affectionate: 


Lawrence more intense, the 
letters of Keats more tragic, the 
letters of Virginia Woolf more 
literary. But none are so filled 
with the urge to love and -be 
loved: , . 

. Yet Dodgson never had . ah 
adult love-affair. The warm 
enthusiasm and kindness of his 
nature was poured out on his 
Alices and Mauds and Ethels 
and Mays and Annies. Anything 
left over was reserved "for 
Oxford and his family. The 
close to his last recorded letter 
strikes the other note of love 
where practicalities are as 
important: as emotion. It', is 


little . fairy-friend, Sylvie," the 
'whole letter is in fairy scale, 
measuring 1} in x 1| in so that 
a magnifying. glass is necessary. 

-He wrote. well over 100,000: 
letters of "which Mr. Cohen has 
collected 4,000 ■ and printed 
1,400. His letter-register ” .in 
which he recorded with an 
explanatory note every letter 
sent or received, showed how 
serious an occupation he con- 
sidered 'it ■ r . • i. . 

. Sometimes /tie- would -- not 
answer i . letter* for " several 
years but when he did it' would 
get the same special brand of 
playful intimacy ns. all the rest 


Clark's recent biography.-; : The 
letters do clarify certain points. 
His attitude to bis -D tide; studies 
of .children is. explained more. 


1 ,'•< 

« ft 

fully. Writing to one agreeable 
mother, -he-'says: 


a : | 

_ — „ very' pleagairt' tinner" 

fo. think that the ‘Children ; 
are so absolutely at their 
ease with me ... I have 


1 ^ 

never seen* . anything . .mores 
beautiful in childhood than' 


p **1 

their perfect simplicity.”" ~ 
He was again' searching for 


ft, 1 1 


addressed to his nephew whose In one long delayed letter, he 


father has just died: 

“You and your mother .will 
• have to : live with the strictest - 
economy; you bare no money 
to throw away. 

. Your affectionate uncle. 

Cbarles L. Dodgson.” 

’ “ Your affectionate uncle 
The manner of signing-off was 
very important to Dodgson: : In 
his “Eight or Nine Words 
about Letter-writing ’’ (printed 
as an appendix to the Letters) 
he advises reference “to your 
-correspondent’s last letter, and 
make your Minding up at least 
as friendly as his; in fact even 


apologised, 

“ I ought to have written 
"before but one has so .much 
to write; - one- third of life 
seems to go in receiving 
letters, and the other two in 
-answering them.” 

Since- he reckoned on two-and- 
jL-balf hours for a reasonably- 
sized letter, the Investment in 
time was enormous. 

The .same can be said for 
Morton N. Cohen and Roger 
Xameelyn : Gnsen.:- Their notes 
on the letters could have been 
published as an ' accompanying 
book. Never long-winded or 


loving intimacy.. But he was-, 
perfectly- aware how this need 
..set. him apart. . . there is’.’ 
really no friend to whom- 
should wish to give photographs, 
which so entirely defy eonven- > 
tional rules . . . ." 

Even taking into account r 
“fairy Sylvie" the effect which 
Charles L. Dodgson* gives from V 
his letters is- far too Victorian 

to be called unconventional. Yet' 
obviously "there -was something c " 
in the- ' alchemy between 
bachelor, mathematician, child- 
lover and photographer .which . I] 
produced a Lewis Carroll. Per- 
haps it is only the sour grapes 
of a 20th-century telephonic 
communication which makes me 
.wish-— however . pointlessly— to 
trade in a few thousand letters 
for a few more books. On the 
other hand, if it was- the 19th- 
. century equivalent of feed-back 
that he wanted, then perhaps 
one " should mourn — equally 

pointlessly— that he did . . not 
live in a television age. . The 
medium would surely have 
suited all his various gifts and 
provided him with an . endless 
source of child friends. No 
need then to comb the "beach 
fronts for local talent. 


list 


One of Lewis Carroll's own illustra- 
tions for- “Alice in Wonderland" 


In short — Miners and galumphers 


Y. 5. Naipaul: uprooted characters 

fantasies, few; public events, 
unimportant, (though the war 
overlaps with the hero’s adoles- 
cence). Time goes in a straight 
line from childhood to middle 
age, the way it does for most 
of us in our straightforward 
days. The world is one of per- 
sonal relations, the comedy and 
sadness of their interplay; and 
the theme of Brothers at War 
is something like that of John 
Wain’s The Contenders, only 
this time the rivals are brothers, 
linked from earliest days and 
through parental favouritism in 
a relationship that, from the 
narrator Patrick’s point of view 
at least, is composed of jealousy* 
and an intense awareness of the 
other. Small unconfident Patrick 
resents smooth Edward’s -pro- 
gress through childhood, school, 
professional success, money- 
making, marriage; borrows his 
wife ior a while, knows his 
weaknesses (early epilepsy, a 
hidden mongol child), bumps 
across the years into people 
who come lap with circular 
regularity, as; they do quite 
credibly in. the . overlapping 
world described. 

This is- quiet, mainstream 
fiction based on observation of 
mood and social practice, inter- 
locked lives, the details of 
appearance, the politely drawn, 
understated underside of what 
is still a fairly polite way of life. 


The Piek and (he Pen, by A. J. 
Wilson. *■ Mining .Journal 
Books, 15 Wilson Street. EC2. 
£13.00. 308 pages*”' 


vein, as it were, Mr. Wilson 
should write another book, 
showing just how the lid has 
been taken o ff som e of the big 
limning scandals of our time. 


an almost total lack of consis- her gentle irony. As a born 
tency. He was interested in mimic, she can never resist 
everything that was unorthodox other people’s foibles; but she 
or alarming, yet. he was a con- is at her funniest where she 
noisseur of g'odgTlVlng ntnd (l i e hors e lf i s -conce m e <L^fin .one 


Just men and true ™ 


DIANA RAWSTRON 


‘ Jury Trials by John Baldwin 
: - ind Michael McConviUe. Ox- 
- ford- £4.95. 150 pages 

trial by jury is^seen by many 
u f>tie of our fundamental rights 
as a safeguard of liberty 
-Supporters suggest* that it intro- 
l fojtes an element of community 
' tfatiment and fairness into the 
: .*4Wnistration of justice and the 
tiy return a perverse ver- 
is seen as a check on un- 
R$ular laws. Detractors of tbe 
: ftyem comment on the gbsurd- 
>_of assembling l2-_persons who 
1 * hardly road the oath ’ and 

! flowing them.to be bewildered 

•: ^'sophisticated lawyers. 

:?he purpose of this book is 
® shed some tight on certain 
J?ects of the debate about jury 
32*1 which lend themselves to 
-Wntific ‘enquiry. The authors 
JJoat to evaluate the perfonn- 
[X** of ihe jury in a series of 
contested criminal cases in 
r* Crows Court at Birmingham 


and to try to identify factors 
which caused them to reach their 
verdicts. 

Research into the jury system 
is handicapped by the secrecy 
surrounding the jury's discus- 
sions. It is not possible to eaves- 
drop nor to approach individual 
members after the trial. The 
authors' admittedly unsatisfac- 
tory method was to compare the 
jury’s verdict with the views of 
some of the key participants in 
the trial, namely the judge,, 
police and prosecuting and 
defending solicitors. The results 
raise some - very serious 
questions about jury trial and 
the cherished assumptions 
which underlie it which cannot 
be dismissed merely by criticis- 
ing the methods of research. 

The most important challenge 
is to the nge-old argument that 
even though a jury may have 
acquitted a guilty person. It Js 
better that 9 guilty men go 
free than one innocent man be 
convicted. The indication from 
this research is that dubious 


verdicts are just as likely to 
prejudice the innocent as 
benefit tbe guilty. At least 5 per 
cent of those convicted were 
found guilty in doubtful cir- 
cumstances and the offences 
were not minor: The accused 
mostly received immediate 
prison sentences. As most cases 
are not tried by jury, this 
figure may suggest that the total 
number of dubious convictions 
is small, but the 'authors’ con- 
clusion must nevertheless give 
rise to very serious concern par- 
ticularly- in view of the reluc- 
tance of the Court of Appeal to 


interfere with jury decisions. In 
the cases under review, there 
were only two appeals and both 
were refused. It is suggested 
that no appeal had been made 
in the other dubious cases 
because the defence lawyers 
saw no point in invoking an 
appeals procedure which, only 
allows a review of the question 
of guilt on technical grounds. 

However, this is only on.e of 
several important issues raised 
by the authors. Their book is a 
valuable and readable contribu- 
tion to the debate on the 
criminal justice system. 


Bowman’s end 


The Sealed Envelope by Hartley 
Howard. Collins, £4.25, 182 
Pages 

Sad to say, this is Hartley 
Howard's last book; he died 
shortly after'completiQg it And 
so his American private eye. 


Glenn Bowman, concludes his 
successful career; and he ends 
it with a flourish. Called to in- 
vestigate a mysterious . disap- 
pearance, he soon finds himself 
in the midst of village loves 
and hates,, then a double 
murier. A neat, laconic story. 

WltUAM WEAYER 


As anyone who has tried 
interviewing them will be 
aware, mining engineers areno t_ 
the mosttalkative of men. From 
remotest lime, the winning of 
metals has been imbued with 
mystery. Since mines are 
dangerous places. often 
remotely situated, the layman 
can scarcely discover more than 
the miner deigns to tell him. 

So mining journalists have 
always had a significant role — 
when allowed to play it. As the 
author of the book under review 
remarks, “ for generations, the 
idea of sharing information 
with the financial world, or with 
the public at large, was quite 
outside the thinking of those 
who controlled the mining com- 
panies." 

* Mr. Wilson has set himself 
the interesting task of showing 
how the fellows with the pens 
have tried to interpret what 
those with the picks have been 
up to. In the early days, their 
rchievements were remarkable: 
the story is graphically told of 
the way Henry English, who 
founded ihe Mining Journal in 
'*835. fought a long campaign 
for better safety standards in 
British mines. 

The . nineteenth - centurv 
raining papers in the U.S. 
and Canada were also instru- 
mental in exposing the many 
rogues who exploited the greed 
of fortune-hunters in the gold 
rushes. 

Some of tiie" founders of 
American mining journalism 
were crucial to the growth of 
the industry. Typical was 
T. A. Rickard, of Cornish 
mining stock: lie was editing 
a mining magazine in San 
Francisco In 1906, when the 
great earthquake struck. Amid 
the ruins, Rickard at once sat 
down to write an article on 
earthquakes, “so as to have 
something pertinent to the 
occasion ready for publication.” 

Rickard became close friends 
with a brilliant mining consult- 
ant named Herbert Hoover, 
later to be elected a U.S. Presi- 
dent During the First World 
War. Rickard was in London and 
spent much time at Hoover’s 
home in Kensington (recently 
demolished for the building of 
the new town hall). 

It was Rickard who Intro- 
duced modern journalistic 
methods to the mining Press 
here. Mr. Wilson does not 
appear too confident that the 
standard has been maintained. 
He criticises, quite trenchantly, 
the tendency to . put min- 
ing engineers in charge of 
Mimln magazines: they all too 
often churn out dull prose for 
an industry which he says 
“often appears to be as tight 
a community as the guilds and 
chapters of Agricola's time 
(Agricola was a 16th-century. 
German who wrote the first 
treatise on mining.) 

Therein lies the limitation of 
this book, for all its exploration 
of a neglected corner of 
journalism. It is not the min- 
ing periodicals who now reveal 
what is going on insidet the 
cabal, but journalists outside 
with no need to pull their 
punches. Having struck a rich 


RICHARD HALL joys of the country house. He occasion, while rehearsing the 
was a working Communist for part of an earnest and flatfooted 
... __ .. . . some years; yet he will drop folk dance enthusiast, a surfeit 

A !SSU f E ^ rth ^ eS ®' names like a gossip-wriler— his of “joyous gladden.- ” bounced 
~ ^ account - in "This nbbbk"al)6'ut~a*~^ er * antf -frer rerf smdtots-Tigbt- 

Mltche11 Betole y« visit to the East End with out of camera range. 

£22.50. 208 pages Virginia Bath (as he calls Her This gaucherie, which she 


The average man or woman of 
intelligence who. has a seeking 
mind, is understandably much 
bemused by topics such as 
world resources, developing 
countries and their problems, 
energy sources and crises and a 
host of other complex matters 
upon which specialists glibly 
pontificate. 

So prolix and esoteric have 
many of these topics become 
that a majority of individuals 
have reasonably yielded to the 
temptation of retreating into 
their own particular specialities; 
leaving others to theirs and, 
maybe, accepting that there is 
a minute minority of quaint folk 
who are either omniscient or. 
more likely, poseurs with a gift 
for gathering superficial know- 
ledge and then delivering plaus- 
ible opinions about multifarious 
matters. 

The Atlas of Earth Resources 
attempts to bridge the numerous 
straits in our knowledge and 
understanding in language that 
is comprehensible and with 
diagrams, maps and other visual 
devices intended to further 
simplify each subject. 

Employing over 50 indivi- 
duals, each being at the head 
of the several professions, the 
book covers six major areas, be- 
ginning with “Tbe nature of 
resources” and ending with 
“ Planning for tomorrow," and 
these six are broken down into 
87 separate subjects which in- 
clude: “Mapping minerals and 
energy”; “The mathematics of 
growth “ Oil and gas — supply 
and demand every known 
source of energy; basic mineral 
and agricultural resources (cov- 
ering 12 different countries or 
power-groups) ; ' conservation, 
power-politics; and planning for 
posterity. A useful glossary, as 
well as a comprehensive index 
and bibliography, is supplied. 

The many subjects are 
handled well and if one had a 
lengthy spell on, a desert-island 
with this book, doubtless one 
would emerge as an intolerable 
know-all as extraordinary as 
the obscure brother of Sherlock 
Holmes. Unfortunately, the 
work, which measures 14.75 ins 
by 11 ins by 1 inch, is far too 
big to carry about and has to 
owrupy the deepest shelf in a 
bookcase. Much of this 1$ due to 
totally unnecessary pictures 
(does one really need to have a 
colour photograph of a simple, 
commonplace windmill for rais- 
ing water in an Australian 
desert? Or a two page spread 
showing a vast plantation of 
neat rows of identical but inno- 
initiate trees?). If only essential 
maps and diagrams were in- 
cluded, then the book could be 
borne about and referred to 
with ease and considerable pro- 
fit to the reader. 

DR. DAVID CARRICK 


Grace) is a'littie Who’s Who of 
names from the three-quarter- 
world that was his habitat 
His weakness was a lack of 
staying-power. Apan from a 
book about reptiles and a book 
about prep schools, all that sur- 
vives him is journalism. His 
natural length was between 
1,000 and 2,000 words, but in- 
side this confine he could pro- 
duce writing that was genuine 
literature. 

This collection opens with 
what are called short stories but 
•in some cases suggest Fleet 
Street anecdotes with the names 
changed. (The stories about 
Engelbrecht. the dwarf 
surrealist boxer, are already 
available in a volume of their 
own.) The reporting and the 
reviews are much better. He 
had an extraordinary gift for 
.the right comparison: “You see 
the heads of black lizards.” in 
the description of Easter in 
Jerusalem in 1947, “silhouetted 
against a copper-sulphate blue 
sky." What could he more 
exact ? 

He always seemed to know 
everything, and perhaps did. 
“That evening I lay reading 
the Anti-DUhrung and wonder- 
ing why there was not any infal- 
lible dialectical way of teaching 
the calculus," be throws off in 
his account of his not very pro- 
found attachment to tbe Com- 
munist Party. He has done 
everything too. In his marvel- 
lous review of M. V. Brian’s 
Ants: 

“As a boy I often ate ants. . . 
They tasted sharpish but not 
unpleasant. I was put on to 
them by an old man I met 
on Woodbury Common. He 
told me that in vagrant 
circles they were known as 
the tramp’s caviare’.” 

On ordinary reporting jobs 
he would turn out 
exceptional colour-pieces. 

There are a beautifully sharp 
account of the trial of Haigh 
the acid murderer, some clear, 
balanced reflections on the 
Moors Murderers. He inter- 
viewed Aleister Crowley and 
Dr. Cannon the Yorkshire Yogi 
who claimed teleportation of 
himself and his 35 pieces of 
baggage in China and Tibet. 

Fits and Starts is an ideal 
bedside book. 

». A. YOUNG 


plays to perfection is perhaps 
the result of her childhood 
realisation that her American 
mother and aunts, the beautiful 
Langhome sisters, were con- 
siderable successes wherever 
they- went. While, as for her- 
self, she insists that she was a 
plump and awkward child. No 
doubt she felt eclipsed by the 
aura that . surrounded them. 
She confesses that she was never 
entirely at ease in the midst of 
tbe Cliveden splendour, the 
home of Aunt Nancy and Uncle 
Waldorf Astor and their five 
children: nevertheless her 

description of Christmases spent 
there is an enchanting and 
nostalgic period piece. 

KATE MORRISON 

Alone by Anne Tibbie. Peter 

Owen. £6.50. 156 pages 

Anne Tibbie wrote because 
she needed to. It was in her 
journal and in her submission 
to sorrow that she found her 
strength. 

Her husband, John, died 
suddenly and she recalls in her 
diary bow she comes to terms 
with unhappiness and loneliness 
— "The heart. accepts loneliness 
at the death of the chosen 
beloved." She is. in effect, 
sharing her fears with us and 
it is in that respect a heartfelt 
and honest account of her 
quest for courage. 

This diary is not merely a 
story of despair but it is a 
searching and informative 
attempt to offer solutions to 
questions we all might ask our- 
selves. If at times a little pre- 
tentious. it is a challenging and 
brave piece of writing. 

LUCINDA WETHERALL 


In Pleasant Places by Joyce 
Grenfell. Macmillan, £6.95. 
304 pages 

Joyce Grenfell has, she says, 
always been a " bit of a 
galumpher.” Here, in the 
second volume of her auto- 
biography she comes “galum- 
phing back" with more than 
a chortle or two. 

It is a warmhearted book 
ir „ — — written in the nature of a 
1 } a,lnce tribute to her many friends and 
Iosei, ‘‘’ but at times th“ 

-6.50. 256 pages dull impeccability lends it a 

flavour of blandness. However, 


The 

Regeneration of 
of 

British Industry 

A major study Irom tfie Henley Centre- 

lor Forecasting, this book has been 

compiled by JAMES MORRELL and 
JAMES BELLINI. The work is an essen- 
tial guide 10 the pressuies and changes 
confronting British business and society 
ai large in the 1%0 b. Technological 
changes and industrial implications 
are outlined and the authors give their 
i^commendetiona [or policy change in 
the line! section— - a BLUEPRINT FOR 
BRITAIN." 

"The Regeneration ol British industry" 
is written in a direct style with the 
information needs of Directors and 
Managers firmly in mind. The study 
Is an authoritative and non-partisan 
analysis ol Britain's strengths and 
weaknesses in the critical process of 
economic regeneration. 


I To: THE HENLEY CENTRE FOR 
j. FORECASTING 
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2 Tudor St.. London EC4Y 0AA I 
| (Telephone 01-353 9961) j 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Gilts strengthen and short tap re-activated late 
Equities end Account slightly firmer on bear covering 



Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings tions Dealings Day 
Sep. 10 Sep. 20 Sep. 21 Oct 1 
Sep. 24 Oct 4 Oct, S Oct 15 
Oct. 3 Oct 13 Oct 19 Oct 29 

* " Now time '* dealings may taka 
place from 9.30 am two business days 
earl lor. 

A good rally is Government 
stocks and a steadier tone in 
equities yesterday marked the 
end of a trading Account 
dominated by currency doubts, 
industrial unrest and worries 
about the economic outlook. 
Gilt-edged securities warmed to 
yesterday’s early flourish tn 
sterling and opened with gams 
extending to 4 which were 
furthered to l as a revived small 
investment demand exerted 
pressure on dealers’ short posi- 
tions . 

Interest soon faded and quota- 
tions began to ease from the best 
as the market drifted idly in sub- 
sequent trade. Just prior to the 
close, however, the Government 
broker rekindled interest by 
unexpectedly activating the 
short tap stock. Exchequer 11} 
per cent 19S4, by accepting a bid 
of 95;. against the issue price 
five weeks ago of 97 

His action temporarily non- 
plussed the market. Jt had 
earlier been rumoured that two 
of the larger broking bouses 
were advising clients of a favour- 
able outlook for the short end of 


the market, although there was 
talk that the GB’s move might 
have been no more than a 
smoothing operation designed -to 
1 relieve pressure on short trading 
positions. 

Business after tbe official 
dose mainly comprised inquiries 
with little actual trade being 
completed, but both ends of the 
market remained basically firm, 
a tendency which augered well 
for Monday's trading. The longs 
were finally up to 3 better on the 
day, while the shorts closed with 
gains to i, after 3- 

The national engineering dis- 
pute continued to„ inhibit the 
equity sectors but eud-Account 
bear closing in the early trade 
produced a firmer trend which 
generally held throughout the 
session. New-time interest for 
the Account beginning on 
Monday was sparse and. the 
genuine Investment support still 
almost non-existent. leading 
shares eventually drifted away 
from the best Tbe FT 30-share 
index, as a result, shed part of 
a gain of 3SI at 11 am to end a 
net 2.2 firmer at 40OJ3 for a loss 
of 13.2 on the Account 

Most Chlnuese bonds eased as 
recent enthusiasm subsided; the 
exception was the Tientsbin 
Pubow 5 per cent 1910 English 
issue which jumped six points 
to £31 on demand based on its 
rarity value. 

Late institutional support 
lifted rates for investment 
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__ 





Totals 



64 

~ 

11 


20 



currency which earlier had 
tended to fluctuate only narrowly 
in a well balanced trade. At the 
dose, the premium was a point 
higher on the day at 33fc per 
cent. Yesterday's SE conversion 
factor was 0.9041 (09054). 

The recent qniet trend in 
Traded options continued with a 
total of 380 contracts recorded 
for a week’s daily average of 313. 
Among tbe more active Issues 
were BP, 85 deals and ICI 79. 

Standard down 

Rumours that the group's UK 
bullion subsidiary, Moratta and 
Goldsmid. is in financial difficul- 
ties as a result of the recent 
highly volatile state of the gold 
and silver markets, brought 
nervous selling pressure to bear 
on Standard Chartered which 
fell to 467p. before a denial from 
M. and G. prompted a late 
rally which left the shares 10 
down an balance at 478p. 
Midland, which bolds a 16 per 
cent stake in Standard, lost 10 
to 368p in sympathy. Elsewhere 
in banks, Schroders were 
lowered 20 to 490p in a thin 
market, wbile HH1 Samuel 
Warrants retrieved 5 to 65p but 
still sustained a fall of 20 on tbe 
week. 

Further buying ahead of 
Thursday’s interim results 
helped Hamhro Life put on 4 
more to 139p in Insurances. 
Similar improvements were seen 
in General Accident. 228p, and 
Royals, 355p. but Edinburgh and 
General came on offer and lost 
4 to 35p. Sedgwick Forbes 
cheapened a penny to 93p on 
further consideration of the 
interim figures. * 

Breweries plotted an irregular 
course In a quiet business, the 
leaders fluctuated around the 
previous day’s closing levels. 
Among distilleries. Irish shed 3 
at 87p but. ahead of Tuesday’s 
half-time statement. Toma fin 
rose a couple of pence to 19lp. 
Among the more speculative 
counters. Sand email closed a 
penny lower at 75p for a loss on 
tbe week of 12 on selling by 
loose holders. 

The forecast of significantly 
lower profits for the year con- 
tinued to depress Tilbury Con- 
tracting which fell 8 for a drop 
of. 63 to 257p on the week. Else- 
where in the Building sector, the 
fall in half-yearly profits 
prompted weakness in Manders. 
down 10 at 156p. wbile Leyland 
Paint eased a penny more to 51p 
on the poor interim figures. By 
way of contrast. Gough Cooper 
encountered support and put on 
6 to 102p. 

Inclined harder at the start, 
ICI drifted back to close a penny 
easier on balance at 34Sp. 
Among other Chemical issues. 


Laporte dosed only a penny oS 
at 129p following interim results 
in line with market expectations. 

B. Paradise slump 

B. Paradise became a 
prominent dull feature in Stores, 
falling 7 to a 1979 low of 10p on 
the near £317,000 pre-tax loss for 
the year and the accompanying 
gloomy statement ‘ regarding 
future prospects. Liberty, 
reflecting the interim profits - set- 
back, lost 14 to 180p and the 
NAT 13 to 140p. Apart from 
Burton A, which softened 2 to 
272p, the leaders edged forward 
on technical influences. Marks 
and Spencer picked up 2 to 102p 
as did Gussies A, to 382p. In 
Shoes, Ward White softened 2 to 
89p following the first-half 
figures. 

Electricals traded on a steadier 
note after the previous day’s 
setback. GEC fluctuated narrowly 
before settling without alteration 
at 37 Op, while EMI, 90p, and 
Thorn, 4l9p. both closed a little 
better. Revived bid hopes 
prompted a rally of TO to 310p 
in Decca. with the ■“ A ” 7 firmer 
at 275p. Racal improved 6 to 
248p, while Uniteeh, following 
the encouraging tenor of the 
chairman’s statement at the 
annual meeting, hardened 2 to 
210p. MK Electric remained a 
dull market* at 224p, down 5, 
while Kode eased 3 more to 247p. 

Overshadowed by the 
industry’s- dispute. Engineering 
shares lost further ground. GKN, 
which .gained 5 on Thursday 
following the interim resnlts, 
reacted 4 to 258p. John Brown 
eased a penny farther to 70p, 
while Hawker, 170p, and Tubes, 
298p, both shaded a few pence. 
Against the trend in secondary 
issues, Adwest featured with a 
jump of 18 to 368p In response 
to good annual results and the 
proposed one-forone scrip issue. 
On the other hand, selling in an 
unwilling market left B. Elliott 
6 down at 217p, while the poor 
interim results prompted fresh 
dullness in Stone-Platf, down 3 
at 51p for a drop of 25 on the 
week. Babcock and Wilcox gave 
up 5 to I20p and similar losses 
were marked against A. Cohen, 
250p, Wolseley Hughes, 265p, 
and R. Cartwright, 92p. 

Rowntree Mackintosh hardened 
2 to 176p, but stm retained a 
week's fall of 14 following tbe 
disappointing interim statement 
Elsewhere, Foods remained quiet 
British Sugar added 2 to 163p 
following publicity given to a 
broker’s bullish circular, while 
Tate and Lyle rose 4 to 14Sp. 
Barker and Dobson closed 1} up 

at 18*p, wbile press comment 
lifted Brooke Bond a fraction at 
44ip. 

Reflecting the current plight 


of the engineering industry. 
Metal Box lost 6 to 272$. Other 
miscellaneous industrial leaders 
staged a modest rally on techni- 
cal influences with Glaxo, 465p, 
and PUkington 303p, both picking 
3. Elsewhere, the surprise oust- 
ing of Mr, Denys Randolph as 
chairman of tbe company saw 
Wilkinson Match fall to a 1979 
low of 335p before dosing 7 down 
on balance at 140p. The increased 
first-half loss clipped 2 from 
E. G Cases at lip, while Dobson 
Park lost a like amount to S6p 
following adverse comment Com- 
ment on . the reduced interim 

profits prompted a reaction of 2 
to 39p in Brown Boveri Kent but 
a re-appraisal of the half-yearly 
results helped Amalgamated 
Metal, at 290p, to retrieve 20 of 
the previous day's fall of 25. 
Revived North Sea oil interest 
lifted I. G Gas 10 to 522p, while 
J. Bfbby put on 5 to 470p as did 
G. W. Sparrow to 140p. 

In mixed Leisure issues, Mams 
featured with a gain of 9 to 147p 
following, a revival of recent 
speculative demand. Fleasturama, 
l64p, apd Barr and Wallace 
Arnold Trust, 133p, fell 3 and . 
7 respectively. 

Motors ended the Account on 
a quiet note. Harold Ferry eased 

3 to 135 p following further profit-, 
taking on Thursday’s interim 
statement, while WatLham- 
Strlnger shed a peoney to a 1979 
low of 323 p; the latter's interim 
results are expected on Thursday. 
British Car Auction on the other 
hand improved 2§ to 66 ip. Com- 
ponents were also subdued, al- 
though Dunlop put on a penny to 
57p in front of next week's 
Interim. 

Newspapers closed the Account 
with a firmer bias, where changed. 
News Internationa] added 2 to 
160p. Liverpool Daily Post and 
Echo, still benefitting from Tues- 
day's interim statement, put on 

4 for a two-day gain of 7 at 132p, 
but A. and G Black continued to 
be depressed by the first-half 
profits downturn and eased 5 to 
143p for a week's fall of 15. 
Marshall Cavendish touched 26p 
on nervous selling before closing 
just a penny dow nat 30p; last 
lear,- tbe interim results were 
announced on October 2. Gordon 
and Gotch improved 3 to 90p fol- 
lowing the annual meeting. Bern- 
rose held at 56p, but stil recorded 
a fall on tbe week of 12 follow- 
ing the reduced interim profits. 

With interest rates seemingly 
entrenched at their current high 
levels, leading Properties drifted 
l ower on lack of buying interest. . 
MEPC lost 6 to 182p and Land 
Securities dipped 3 to 294p. Else- 
where, Greycoat gave up 4 to 
103p as did Property Partnerships 
to 176p. Centro vtneial Estates 


edged forward a penny to 129p 
following Press comment. 

Advance in Oils 

Oil shares came to life after 
the recent downward drift. 
Encouraged by overnight firm- 
ness on Wall Street, British 
Petroleum encountered local 
support and pushed a he ad quiet 
strongly to dose at the best of 
the day with a rise . of 60. at 
12i5p. Shell were also favoured 
at 348p, up 14, while Oil 
ExpIora*: in were outstanding in 
secondary issues with a gain of 
20 at 404p. . Ultramar put on 12 
to 330p and rises of 10 were 
recorded in Sietoens (UK), 268p, 
and Latsmo, 272p. News that tbe 
company has acquired anjmplora- 
tory interest in the Northern 
Territory portion of the Timor 
Sea prompted a gain of. J0. ; to 
245p in Weeks Petroleum, while 
National Carbonising firmed 9 to 
91p in sympathy. Gnlf Stream 
Resources reacted smartly to 
l35p following tbe previous day’s 
burst of ‘ speculative, activity 
before rallying to close 80 down 
on balance at 170p. 

Apart from a fresh rise of 15 
to 245p in James PTaher In 
response to Press mention, little 
worthy of note transpired in 
Shippings. 

Golds nervous 

The South African gold share 
market remained nervous and 
volatile all week as the bullion 
price shot up from a starting 
$345 to an all-time peak of 
$385.50 on Thursday before 
easing back yesterday to close 
at S369.50 an ounce, down $16 
on the day but $245,625 up on 
the week. 

Golds were well supported 
early on in the week but the 
market began to run out of 
steam on Thursday and yester- 
day as professional operators 
took profits. Little interest was 
evident yesterday and prices 
tended to hold steady after be- 
ing marked down initially 
following fairly aggressive over- 
night profit-taking in the U.S. 

The Gold Mines index dipped 
L2, reducing the week's gain to 
5.1 while a 1.3 fail left the ex- 
premium index 3.6 up over the 
five-day period. 

Among heavyweights, losses of 
i were widespread with Harte- 
beest and Val Reefs that amount 
lower at £181 and £18} respec- 
tively. Some “ firm spots in the 
cheaper-priced marginal issues 
included South African Land, 
which advanced 15 to a 1979 
high of 151p. 

Rhodesians turned easier after 
the sharp gains recorded on 
Thursday when reports indicated 
that the Lancaster House dele- 
gates were close to total agree- 
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ment on a new constitution for 
Rhodesia. . ...... 

Falcon Mines relinquished 10 
to 370p. but were still 40' 
higher on the week reflecting the 
sharply increased final dividend 
announced on Tuesday and tbe 
booming bullion- price. 

South African Financials lost 
ground in line with Golds while 
London Financials marked time. 
In the latter section, Rip Tlnto- 
Zinc hardened 2 to 292p but 
showed a fall of 10 on the week 
reflecting mild disappointment 


with the interim- dfytfen& which 
accompanied the strong rise in 
profits..- •: -- 

Australians ' were ‘ mixed.- 
Hampton Airees rose" 10 to a 1B79 
high of 255pJ on Wednesday it 
was announced that, the cwbpeny 
had acquired a 1A3* pef cent 
holding in the Cornish tiu'pro- 
ducer Gecvor. The. fatfet - . tm- . 
changed yesterday at I45p; were 
25 better on the week. , : 

S leswhen. Tronob Mines rose 
5 to,225p following the dividend 
azotnuneement. .. . . _ ; ' : 


OPTIONS - 

DEALING DATES City, FNFC, Allied CoUbMs, 

Ftret Last Last For Mkrahall Caveudtah, Whrn 

SSf- dS Declare- Settle- iJSSt 

ings tags tion ment g” 1 Mantason,Juvwak, 

Sep. 17 Sep. 28 Dee. 20 Jan. 7 Sandeman, 

Oct. 1 Oct. 12 Jan. 10 Jamtl 
Oct. 15 OcL 26 Jan. 24 Feb. 24 
For rate indications se&*$d of 
Shore Information Service 
Calls were dealt in Totra and 


Geeior Tin, Shell 

Transport. Colter Guard BrMgc*, 
Ward White, Metal Expleration 
and National Carbonising; No 
piits were • reported, white a 
double was arranged In 
Fairbairn Lawson. - 


RISES AND FALLS 


Britiah Fumta 

Corp/16. Dam. and Foreign Bdi. 

Industrials , * - 

Financial and Pro pony 

Oils - 

Plantation* 

Mina*' ...» 

Othajs 

Total* .; 


UP 

79 

75 

206 

137 

20 

7 
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ACTIVE STOCKS 

YESTERDAY- 


NO. 



Denomina- of 

Closing 

Change 

1979 

1979 

Stock 

tion 

marks 

price ip) 

on day 

high 

low 

BP 

£1 

11 

X215 

+60 

X295 

882 

Burmah Oil 

£1 

11 

162 

+ 5 

168 

82 

ICI 

£1 

9 

34S 

- 1 

415 

314 

Boots 

25p 

S 

183 

+ 1 

238 

177 


Hepw’th Ceramic 
* New ' 


Nil/pd. 8 


+ 1 


c 

Shed Transport... 

25p 

8 

348 

+14 

402 

278 

f 

GEC 

25p 

7 

370 

— 

456 

311 

£ 

GUS A 

25p 

7 

382 

+ 2 

448- 

2R8 


GKN 

£1 

7 

258 

- 4 

308 

226 

a 

Marks & Spencer 

25p 

7 

102 

+ 2 

134 

83 

f 

Tate & Lyle 

n 

7 

148 

+ 4 

188 

127 

a 

Stand. Chartered 

£1 

6 

476 

-10 

524 

419 

g 

Town & City Pps. 

lOp 

6 

22 

— 

23* 

14 


BAT Inds 

25p 

5 

285 

- 3 

362 

255 

n 

Courtaulds 

25p 

5 

86 

— 

122 

82 


The nboce list of active stocks is based on the number of 
bargains recorded yesterday in the Official List and under Rule 
163 fl) (c) and reproduced today in~Stoch Exchange dealings. 

ON THE WEEK— 


No. 


Stock 


BP 

RTZ 

Shell 

GEC 

ICI 


GKN 


HeiJwth Ceramic 


lomfna- of 

Closing 

Change 

1979 

1979 

tion 

marks 

price (p) 

on week 

high 

low 

fl 

54 

1,215 

+35 

X295 

882 

25p 

48 

292 

-10 

362 

226 

25p 

45 

348 

+12 

402 

278 

25p 

43 

370 

-11 

456 

311 

£1 

40 

<hsa 

«no 

- 6 

415 

314 

25p 

38 

240 

- 4 

268 

178 

25p 

38 

89 

- 3 

108 

82 

£1 

36 

258 

-10 

308 

226 

25p 

35 

102 

_ , 

134 

83 

25p 

34 

183 

—11 

238 

177 

£1 

34 

162 

- 4 

168 

82 

25p 

34 

419 

-14 

482 

334 

25 p 

31 

2S5 

- 4 

362 

255 

Nll/pd. 29 

54pm + 1 

7pm 

4*P 

El 

29 

36S 

-67 

455 

340 


BASE LENDING RATES 


AB.N. Bank 14 % ■ 

Amro Bonk 14 % 

American Express Bk 14 % 

Henry Ansbacher 14 % 

A P Bank Ltd 14 % 

Associates Cap. Corp— . 14 % 

Banco de Bilbao 14 % 

Bank of Credit &Cmce. 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 % 

Banque Beige Ltd. ... 14 % 
Basque du Rhone et de a 

la Tamise S.A. 14i% a 

Barclays Bank 14 % 

Brcmar Holdings Ltd. 15 % 
Brit. Bank of Mid. East 14 % 

I Brown Shipley 14 % 

Canada Perra’t Trust... 14 % 

Cayzer Ltd 14 % 

Cedar Holdings 14 % 

' Charterhouse Japhet.. 24 % 

Cboulartons 14 % . 

G E. Coates 14 % 

Consolidated Credits... 14 % 

Co-operative Bank *14 % 

Corinthian Secs. 14 % 

Credit Lyonnais 14 % 

The Cyprus Popular Bk. 14 % 

Duncan Lawrie 14 % 

Eagll Trust 14 % 

English Twmscoflt.. 14 % m 

First Nat. Fin. Corp—- 154% 
First Nat Sees. Ltd. ... 154% * 

1 Antony Gibbs 14 ■ 

Greyhound Guaranty... 14 % ^ 

Grind lays Bank $14 « 

1 Guinness Mahon 14 % i 

lHambros Bank 14 % s 


Hill Samuel §14 % 

C. Hoare & Co 14 % 

Julian S. Hodge 15 % 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot 141% 

Keyser Ullmarm 14 % 

Knowsley & Co. Ltd. ... 15i% 

Lloyds Bank 14 % 

London Mercantile ... 14 % 
Edward Manson & Co. 15 % 

Midland Bank 14 % 

Samuel Montagu 14 % 

Morgan Grenfell 14 % 
National Westminster 14 % 
Norwich General Trust 14 
P. S. Refton & Co. ... 14 % 

Rossminster 14 % 

RyL Bk. Canada (Ldn.) 14 % 
Schlesinger limited ... 14 % 

E. S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered — 14 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway Laid law ... 141 % 
Williams & Glyn’s ... 14 % 
Yorkshire Bank 14 % 

Members at tho Accepting Houses 
Committee. 

7-tiay dwwsits ilVA, 1 -month 
daposits 11^11. 

7-dor tiVPWlM an gums at 00.000 
onti under liy.l, up to C2S.OOO. 
12% and avar E25.000 
Call deposits aver El.OQO 114%. 
Demand da Basils 174%. 



NEW HIGHS AND LOWS FOR 1979 

NEW LOWS (47) 


The tolMnt securities emoted In the 
Share Information Service yesterday 
attained new Highs and Lowr» for 1979. 

NEW HIGHS (33) 

AMERICANS 12) 

Floor Corp. GATX 

, CHEMICALS rf> 

Norsk Hydro 

STORES «1> 

W Harwell 

ELECTRICALS <11 
Automated Security 

ENGINEERING 72) 

Swan Hunter Abrasives 

INDUSTRIALS (7) 

Eitby y.) Monsanto Spc 'B2-B6 

Ewer iG.) National Carbonising 

Hons Iter 'A' Sosmw (G. Wd 

Howard fences 

, LEISURE 111 
Photaa (London) 

SHIPPING (1) 

Fisher 0.> 

TEXTILES (SI 

Miller if J Monrfort 

TRUSTS (5) 

Atlantic Assets London Invest. Trust 

Tor Invest. Co. Mooloya 

Exploration Co. 

OILS C31 

Ranger Oil Ultramar 

Texaco 4 bps Conv. 

RUBBERS (1) 

Malaysian Plantations 

MINES <61 

Durban Deco Voxels 

Sooth African Land cag’e Carp. 

Western Areas Hampton Areas 


BANKS tZ) 

Alexanders Discwint Surfing Credit 
BUILDINGS (1) 

Tilbury Contracting 

STORES (21 

Liberty NV ord. 1-rdKe (H.) 

ELECTRICALS <S> 

Beret Relri aeration 

Dale Electric Prtrow 

Jones Swoud 

ENGINEERING <1B> 


Martonair 
Neill rj I 
Northere Eng. 
Pratt rr.) 
Stone-PlaU 
EereK 

BOO Groop 
Snear & Jackson 


Babcock Inti. 

British Northrop 
Brown rj.) 

Castings 
Christy Bros. 

Ductile Steals 
GEl Inti. 

Hawker siddffl lev 
Lon. A Midland Tnds. Vin-a-s 

INDUSTRIALS (10) 

Bridon Hay rNorm?n) 

Brown Boveri Kent Martin-Slack 

Dotson Park Inds. Penros Defd. 

Downs Surgical RFD 

HamDaorne WiKinson Match 

MOTORS (1) 

Wad ham Stringer 

NEWSPAPERS O) 

Bia-fc »A. & C.) Marshall Cayandlsh 

PAPER (S) 

BPC Wadding ton (JJ 

Oxlw Printing 

^ . TEXTILES O) 

Carnets Inti. Richards 

• , .OVERSEAS TRADERS H> • 
Finlay ad 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

p: 

i** a. 

IK 

i <IL 

*a 6 

5=5 

J 0! 

1979 

Stack 

fi- 

+ or 

° < 

eS S3 

I 5 I? 
° 

uiS 

“-‘S 

High 

LOW 


F.P. 

24/S 

75 

60 


78 


b2.0 

trm 

BS 


I-+*. 

— 

90 

80 


87 



1.1 4.3 

BO -3 


F-P- 

8/9 

193 

182 

Mercantile House 

182 



10.72 

2.3 8.4 

7JS 

** 

F-P- 

10/8 

37 

26 

Mettoy Wti. 

31 




— 


F.P. 

— 

3B 

30 


37 


bdlJ 

1^ 3.9 

74.C 

i 

F.P. 

— 


188 


rgm 

— 





FIXED INTEREST STOCKS 
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21/9 

107p 

i °ip 


106n 

<s 

£10 

29/11 

12 

114 


114 

■C96111 

£10 

29/11 

1214 

S4 


114 

Vi 

F.P. 

— 

73l t 

694 

tV.W j iffl' r k l 1*1 ■ -I * - If Jl'.T 

594sl 

W 

F.P. 

— 

901* 

06 


89M 

w 

F.P. 

— 

99 

93 

| -y + ▼ 1 jji B u M | J fWfJ 

96tf 

97 

F.P. 

24/8 

994 

974 


| Ml 
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— 

Ml 
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RIGHTS' 7 OFFERS 


Issue 

Price 

W 


'si 

<6. 


14 

na 

A62 

20 


A8438 NH 


126 

RlJSOj 

93 


F.P. 

F.P- 

Nil 

Nil 


F.P. 

NH 

Nil 


8M1.80 Nil 


30 

2ZO 

116 

40 

AS3 

« 

14S 

10 


FJ>. 

F.P. 

F.P. 

Nil 

Nil 

Nil 

F.P. 

F.P. 


Latest 

Ranunc. 

Dote 


83/81 ai/9i 


4/9 
88 19 
mm 

31/9 

2/10 


xaad iso 


19/10 

19/10 

laTxo 

isTii 


1979 
HlBb ! Low 


19 


6/9} 26/9 
14/9112/10 
26/9 86/10, 

liJisao) 

5/9117/10 


64 pm 
12pm 
285 pm 1 
151 
6 pm; 

Ir 

43 
139 
147 
10pm! 
lMprn: 
282pm, 
224 
12 Ig 


17 
180 
37pm 
, Bpm 

w 

1pm 

4lapm 

16lg 

36 

120 

1201a 

6pm; 

106pm 

\%T 

lQig 


Stook 


+or 

o^a — 

o a 


lAbwood Medilno Tgoi*,„„ 

BanKLeum) 

Bonk of New South Wales. 

Benlex. ... 

BH Proprietary 

Estates Property Inv- 

F.U.Q.LT 

Hepworth Ceramics— 



Lennons- 

Letraset 

iMncarthys Pharm 

iNotton 

Poko-Wa] isano 

Settrusi 

kjnitectu 

[Yortqjrean Invs.- 


18 

ISO 

S7pm 

^8pm 

2J| r 

6pm 

iSlgpm 

16 

41pm 

133 

143 

8pm! 

190pm’ 

96pm 

2l0 

12tgJ 


+ 1 

:!■ 
+i 
— i 

+«" 

+2 
+ 1# 


“""‘y la® lay ^ “"“"s ,r8fl Ot samp duly, b R gun» 
estimaiB. g Aasumud dividend and yield, u Forecast 
®1,5 P * W,0U ? 7«sr - s eantings. P Dividend and yield baaed 
°f otl,er esumatiis for 1979. Q Gross. T Rquros as3iimnd 

Snifter ^ 8rea S 0 * now S? w *»8 «w dividend or rankln H 

Prfo? “ pnWte- P* Pantre unless otherwise 
^ holders of ordinary shares sm a 

rmSjSrtnn ^Tr,i aBUBd fa y. "?y Bf capitaliaeMn. 55- Reintroduced. 71 Issued in 
E?Jjr*5^TOwitii reorganisation, merger or tsk never, ag introduction, n issued to 
former preference holders. ■ Alletmapt letters for niUy-peldl. • provteimal or 

bs units comprising 2 Income shares end 10 Capital snares at l£p per unit. 


FT-ACJUAR1ES SHARE INDICES 

Tfaec intices are the joint compilation of the Financial Times, the Institote of Actories and the Faculty of Actuaries 


EaUiTY GROUPS 
& StlB-SECTIONS 


Hjw in lumitfaHB sfanr unto - 
ofstodspB-sectiai 


Fri., Sept. 21,1979 


Index 

No. 


Daj^j 

1a T‘ 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

2X 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

.41 

.42 

43 

44 

45 

46 
49 

ST 

m 


5TTF 

62 

63 

64 

65 

66 

67 

68 

69 

70 

71 
81 

91 


99 


CAPITAL fiOODS (172) 
Building Materi^s (271 - 
Contracting Qmtmetkn t28)\ 
EJectricaJs C15^ 


Enghweing Contractors 02) 
Hechaaical Enginew in g (74) 
Mrtab ad Metal Fonringa6)_ 
CONSUMER GOODS 
(DURABLE) C5Z) 


iLOeoMoyRadkilVaUL 

HeusriwU Goods (13), 

Motorsand Kstritators f23) 4 

CONSUMER GOODS 

(N0N-W!RABLE)(17U 

Breweries 0.4) 


Wines and Spirits (6) 

Enfertaiment, Catering 37) ^ 

Food Manufacturing 09) 

Food Retailing 05) 

Newspaper; PubSsbbv 02) J 

Packa^ng and Paper 05) -J 

Stores Ml) 


TextSes<23) 

Tobaccos (3) 

Toys and Games (6) 

OTHER GROUPS (99) _ 

Chemicals OB) 


P ha r aacevQ c a l Products C7)J 

Office Equipment C6) 

SMpfrfngnm 


Mfecrillaneots (53) ■ 

mgUSnUAL6R0iD>(494)J 


GifefSI 


500 shAre index. 


WHI&AlGWUWDA) T 

Banks<6)„ 


Dbcoortt Houses (10). 

Hire Purchase (5) 

Insurance (Life) (10) 
Insuadce (Conqiasfte) (8)^j 

insurance Brokers O0>_ 

Merchant Banks (14} 

Propertyf43) 


MbceHaneous CIO) i 

InvatmeitTnitisdlO). 


Mining R ranee (4) _____ 
Overseas Traders (20) _ 

ALL-SHAdE 1*100(050) 


23651| 

230.63 

378.761 

605.49 

32132 


U&21 

155.68 

23L98 

332.42 

14L23 

108.64 

232.95 
283.23 
322.91 
307 JO 
206.47 
30L46 
41923 
13638 


23122 

15135 

23930 

6&11 

20161 

283.63 

227.94 

11853 


45150 

238.45 

233.63 

656.* 


267.75 

3E7T 

22131 

25L06 

171.74 

16U6 


126.44 

27658 

100.67 

35726 

12137 

M 

12836 

34356 

TO 


tSfSt 

(tad 


-02 

+03 

+03 

-1.4 

-47 

-03 

+0.7 
+15 
-03 
+0 A 

+02 

-03 

+0-5 

+03 

+02 

-05 

+0.7 

-02 

- 0.6 

+05 

-03 

-03 

+02 

+03 

+03 

—02 

+BX 

+*T 


+K7 

-02 

-06 

+06 

+03 

+ 0.6 

-03 

-05 

-0.9 

-15 

+A.& 

+05 

-03 

+31 


Grass 

Drv. 

iYWdXj 

(ACTa 

30%) 


1838 

1752 

2*26 

1343 

2229 

20.92 

2030 

15.82 
Z22Z 
2033 
24.48 

16.94 

16.03 

1750 

16.09 

1935 

1350 

22.64 

2264 

1250 

2425 

23.82 
2537 
15.78 
17.97 
11.91 
16.85 
11.75 
1634 

ISS9 

Tm 


16.95 


3736 

1925 

18-10 

148 

1533 


1554 

1528 


609 

5.93 

5.90 

3.83 

753 

730 

9.63 

4.99 

3.72 

7.73 

7.76 

633 

5.40 

557 

6j61 

6.62 

425 

6l94 

859 

452 

1027 

929 

9.89 

633 

6.86 

5.07 

709 

665 

631 

£QtS 

735 


131 

TBS 

5.79 

731 

507 

631 

7.49 

&63 

558 

2.64 

758 

T3S 

6.07 

7.40 

"S3? 


EsL 

P/E 

Ratio 

OW 


7.06 

7.40 

535 

9.96 

560 

607 

638 

7.93 

1057 

630 

4.95 

734 

764 

731 

835 

6.48 

8.92 

630 

5.69 

1023 


520 

4.74 

501 

7.78 

6.49 

1039 

7.42 

3006 


7.84 


7.41 

T3S 


737 


3.42 

6.65 

7.90 

42.00 

856 


7.89 

. 8.00 


UNr, 


Index 

No. 


23703 

23003 

37551 

60550 

32503 

16153 

15620 

23051 

32921 

14237 

10823 

232.42 

28330 

32337 

30651 

20502 

300.99 

41850 

13100 

22958 

15162 

2400) 

67.77 

202.77 
28458 
22750 
11813 


450.89 

23082 

203T 


WM 


I9Z44 

22309 

125250 


170.75 

16068 

12563 

27751 

10139 

360.47 

123.24 

2337 

12758 

34357 


Vfcdv 


Index 

No. 


24002 

233.96 

38322 

61233 


33034 

16302 

156J1 

23358 


33*35 

14355 

10906 

23539 

28562 

32654 

31054 

20759 

30456 

42302 


13234 

233.43 

15334 

2<Z.70 

6909 

20302 

28452 

22759 

11122 

45538 

24143 

2S53T 




MS 

22307 

256.90 

17132 

16130 


12639 

279.45 

10131 

36123 


12427 


2S53( 


TOT 

127.93 

34553 


24747 


Tnes, 

* 


index 

No. 


243.04 

23403 

186.44 

622.47 

33454 

16652 

159.74 

235.90 

337JB8 

14406 

11053 

Z3852 

28944 

33221 

31461 

21037 

50502 

428.96 

13363 

23727 

1S3.92 

24602 

7L43 

20602 

28753 

23066 


12050 


46057 

24364 

[MK 


msr 

27337 


mss 

122538 


257.98 

T7L95 

163.96 

12851 

28502 


10123 

36534 

12406 


TOT 

13159 

34403 


25Dff 


Mon, 

¥ 


Index 

No. 


242.45 

23401 

38907 

61979 

335,97 

16552 


15909 

W 

335,87 

143.99 

11023 


23731 

287.93 

33103 

308.491 

20868 

130502 


42694 

13253 

23627 

15504 

245.99 

7123 

20553 

28755 

22833 

12006 

46L25 

24261 

WTSf 


msr 

30 rjy 


222.68 

25758 

17253 

16230 

32707 

2S3L9* 

10154 

36453 

mss 

128.99 

34209 


2W3? 


Year 

<0 


macx 

No. 


252.60 

219:92 

42522 


56834 

38062 

20062 

17952 

ZL955 

26599 

18856 


13237 

22031 


23L08 

288.90 

27609 

21665 

23294 

40425 

149:96 

20757 

18506 

25014 

12X78 

215.97 

30081 

285.78 

14363 

43603 

23065 

TSffi 


'STS 


17T47 

19022 

21758 

160.44 

14X24 

328.72 

34037 

8500 

26566 

11255 


107.93 

32947 


353S 


Highs and Lows Index 


1979 


High 


Lm 


Stare 

CenpUNlRi ' . • 
HWi | ■ :.Ur» s 


28707 (4/5) 

27052 (8/5) 

45L74 (4 151 

69853 (4/5) 
429.70 (4/5) 

21108 m 

15229 (4/5) 

25908 (8/5) 
35049 01/9) 
18081 (8(5) 
33566 (4/5) 


26901 
306 33 
35229 
37452 
236J5 
33256 
49256 
15532 
273.40 
19X61 
29406 
9609 

234.76 

329.77 
28548 
153.70 
49847 
273.91 


(40 

(4/5) 

(29/39 

0/5) 

(4/5) 

(815) 

U/5) 

(4/5) 

(9/5) 

(28/3) 

am 

(29/3) 

(8/5) 

cm 

(29® 

ait* 

m 

tw 


tks ~m 
mn-m 


'EZ£—m 

26509 (4® 
.271© Off) 
23097 : (SIS) 
179.94 (4/S) 

157.45- (4/S) 
35262 Q9t3) 
11151 ' (8/5) 
377.00 W5) 

137.43 (8/5) 

ww 

14904 (4/5) 

38056 (29® 


219.99 02/2) 
195JI (1 2121 
323*8 02/Z) 
51801 02/2) 
32X32 (23/9) 
16021 (21/9) 
353.60 0212) 

19023 (8/2) 

25308 (SJD 
14123 am 

U823 am 


20254 

22079 

27905 

26658 

19234 

22366 

36608 

11904 

18640 

048.® 

22961 

64.76 

387.7B 

263.96 

20673 

11464 

40200 

2(062 

~gssr 

~msr 


02 / 2 ). 

06/2) 

(2/D 

02/Z) 

■GO/7) 

0272) 

Ofl) 

(30/7) 

02/2) 

GOTO 

00/7) 

(30/7) 

02® 

(30/71 

(38/7) 

GOTO 

( 20 ® 

02 ® 


STM 


15535 
195SX i Ofl) 
20*48 (¥22 

152tf 05®. 

iBS 02® 

135-27 05® 
&2S9 00/7) 
-74.91 ; 02®. 
26766 120) 
30965 : 02® ; 

20020 (W7T 

•BI.M (2/1) 
25260 ; (2/1) 

1 riiTife nffh- 


287.87 

27062 

45X74. 

69853 

42170 

21X08 

19229 


(4/5/797- 

(8/5/7931 

W5/79)\ 

(4/5/7* 

(4/5/79)1 

(8/5/79) 

MC/7*I 


25968 (815/7*. 
35649 03/^7* 
263.22 (I/S/® 
17059 05/3/6* 

26951 (475/79) 
30613 (4/5/7* 
35X29(29/3/7* 
37432 G/5/7* 
23675. (4/5/7* 
33256 (8/5/7* 

49256 0757m 

15565 04/9/7* 
273.48 (4/5/7* 
2357207/3/671 
339J6 (2/8/72) 
335.74 060/701 
23676(8/5/7* 

32927-1*75119) 
29L13 ammo 

24696 OJVm 

53Sj6MM»77) 

27XKC8OT* 


gurwsat 

Worm 


ymmvm 

28832 GO/7/72) 

29313 (2/5/72) 
43X74 (4/S/72X 
194.46 05/3/721 
16X72 (6/10/77) 

3023 amtm. 
27857- 075772) 
377.00 (8/5/7* 

ytmoBfsrm 

mw 


175.90 (28/4/6*1 
lmgfia®7* 


58.7103/12/7^'^ 

4427C032W\-' 
7148 ornate v.\. 

8i7i asms) : • 
6439 (2/3/S& .- 
45.43 (60/79 ' . - 
4965 Mirar v 

3839 (W/!»; 

63.92 07/OTf v 
19:91 

’■ -1 / ■ 

fiLHOS/ti/flO-: 
69.47 03/328* 

7868 1 
5483 
5967 £ 

5125 i 

S.08 

4146(6/1/75) 

' 




\sB&r&&PS)W 

\7UBQfWm~ 
&0833LGOW7* ; 

14534- Bfl/JST- 

9060,32*WSa 
lOArttfPS ■ 


vrjBrvsmr 

63A9tW2/m 

ssBsmtmr 

62.44 0202/7®; 
8X40. 00/32/74) • 
3863 01/12/74): 
4468 £2/3/7*.-' 
'43.96 < 

6566 

3X21 OR 
5603 (2Bf*t657 ; 
33291 


66H,GflW* . 

97 3TX6WBr;: 


FIXES INTEREST PRICE INDICES 


Fri, 
.Sept. 
21 . 

J7*r„ 

Year 
agfr , 
tappmO 

-. . 

... teuht .'■.'■■■'tm ra-7“ • 



Fri, 

Day^s 

change 

% 

xd ad], 
today 

xd afl. 
1979 
to date 

1 



MIS 

an. 

OJt 

n» 

19S 

IM6 05® 
1241 a®. 

‘ 1324 (8® ‘ 



—j. . 

2 

Coupons - 


10.74 

30JO 

ma.. 



2. 

25 years*. 

1L38 

1 

z 

UmlerSyeaB... - 

■Lmymn| , - 

18530 

116.72 

■H) 35 

+0.49 

— 

6.66 

7JB6 

4 

5 

Me&mt 

Cospons 

5 yean™.™*, 

15 .years 

25 years. 

3Z22 
. 1234 
1246 

1232 

3241 

1249 

1X79 
1209 
. 3209 

33.95 (8® 

axm 

33.95 (8/2). - 

- '. -lA5tT2fn: i 

: “^1X45 MS) , J' 





7 

High 

Syean 

1260 

1272 

1X73 

- 3431,(8® 

H|ua:n 

4 

Inwtenablw... 

133.S2 

Wm 


9.02 

8 

9 

Cmpans 


1281 

1270 

3287 

3274 

1262 
’ 1279 

1KEXPHH 

1" IM 


5 

AH stacks 




El 

□ 


1X06 * 

3131 

3X54 




| Fri., Sept. SL 


— frhurl 


Index I YicldJSepL ISept. 
No. * % T 20 I» 


Wed.j TuaaJ 


Mon. Fri. 


fmur.l wedJ Year 

hs-wl ■ #o 



197fl 


.. .Sinew : 

■ OpR>bliAt)QP v 


Highs 


Law* 


HtotaV? 




10 QO-yr, Red. Deb. & Loans (15) 

16 [Investment Trust Prefe. (16) 

17 RomL and Indl. Prefa. (20) 


5 UK 
60.67 
6821 


1 18.78 168.10 
15.27 [SIJU 

1226 18864 


66.11 

B1J25 

7026 


68.14 

61JU 

71LBZ 


6821 

51.25 

70 M 


6863 
51. <8 
71.19 


68.62 68JS8 67.67 61.88 (401 

61.47 -51JS 5138 68.07 (26f4) 

71.18 7129 71JM 76.61 (24/*. 


sue rati) 

47.01- (8SV 
:67.4X 03181 


118.48 fM/10jtt)T 87,08 W1/W- . 

-U4JH (Wfl/65L 84.46 
114^6(7)10^) .147,67.(8/1^, 


Equity Section or 
Grain 

Pharmaceutical Products 
Other Groups 
Overseas Trad are 
Engineering Contractors 
Mechanical Engineering 
Wines and Spiritq 
Toys and Gamas 
Office Equipment 


Base Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/7T 
18/1/70 
18/1/70 
16/1/70 


Base Value 
■ 2S1J7 
G3.75 
100.00 
153.84 
1E3B4 
744.78 
135.72 
128.20 


Equity Section or 

Group Base Date Baas Value 

Industrial Group ' 31/17/70 128.20 ' 

Mlecenaneoua FuwicUl 31/12/70 . ISM 

Food Manufacturing 0/12/67 114.13 - 

Food Retailing 28/12/87 - 114.13 

insurance Brokers 29/12/87 * 96.67 

Mining finance 29/12/87 100.00 • 

All Other 10/4/82 100W 

Britiah Government ' 31/12/75 100.00 


■ t Redemption yield." A As* or the cbtsctHuetdiK - . 
■vaDabfa from the EpUtafaere, His FWsncWTtataS:,. f 
•Bredcen House, Cannon Ghvet^ London, BC^- plW^r : 
14ft by post 22p» A fottnFglitly- record of groUftsirt^* 
sobssetlen. tocHcea. ^dividend yi e l ds end 
figures eince TO62. wttb 'qusrterfe-^ Mgh» 'iiiir J4M~' • 
of the indices* Is obtainable from -FT BusWMJ- 
Enleiisfees,' TO. Bolt -Court- London, epf ,*t &F- : 
per copy. , • • 































































































rarfeP j|i§| | BSHsardB &. 

National and Conunercbl 
31. St. AtorcwSwre EdMxxgh. (HW5S8555. 

•neon* Sept 12 HJ8J YiU 1 636 


mCtoipdde.EXi 


£ *«K Ml* Ttt. 


A HRGm&p~f 


t!?« 4lnd71w 


Pacific Fum! 






umt Tngt __ , „ Trades Bbct Unit Tst. Managers* \ 

BK ’ S2S7^?^™f8i S-^-53 IS lffllWOK! Street, EX-2. - 01-4i2«)ll I 

2f. MM P TOU1Se *- 3 153.7 57^J _.J 533 [ 

UJLbm.ua. — — |2L6 222\ -QJj 4.® Tran satla ntic and Gea. Sees.? ft 


01-23Q3434 

is I ESg&lL 

will — 4.07 f Actum. Unb) 1T2.7 

m - m teftfcrfi 
Mg'-- HI 7p 

Mj Marten) SeplJS - > 52.8 

h o3y'"" VaK^&pOfl k| 

tat*. Ltd* Va^^fiZZ.’ TV* 
031-5569101 Vaag, Tre $*pt 19 - &A 
53J1 | SJO (Aotdti, Units.) - 512 

703 ::rj 530 W>«*rer. SepL 20..-.. Iff 
day. Mttum. Wts)-— — 0.8 

_ , _ W «<-0iv. Sept. ZL_ g.f 
Lid.* (a) Do. Actum. 825 


01-506 6060 Ray 
+841 M3 48-3 




Scottish EquitaMe Fnd.-Mgn. Ltd.* 
28 St. Andrews So. EdlntMti ^03W56< 

teftrdffi foil ]i 

De*»S tor Wrtwday. 4 




Sj^sss^ 


6134 NEL Trust Managers Ltd.* (a)(g) 

jf asrsE^I’ agua If 

' « Norwich Unfea Insurance Grom (b) 

£S P.O.Box 4, Norwich, NR13NG. 060322200 
M Group Tit. Fd 1384.8 40&3|-O3| 528 

1-53 Pearl Growth Fd. 124.9 26J0 +0.1) 5.47 

Mgs. Ltd. (a) &,«** NS* SB ~~ 

_ 01:5884m P^rifas— £§ 
(Acorn. mH +oJJ 533 


Sare & Prosper Grom* 

4, Urea St. HtHens, London EC3P SEP 

^^t^STor^^TSSl 


Sebag Unit Tit Managers Ltd.* fa) 
P0B0K51Z,Bck&ry.ifteIEc.4. 01-2365000 

ISSSSSfergl MHfg 


^ a u ^uu^iraiw 

Alessufer Fund 

37j rue Nctre-Oacw, L w era Sig r a. 

AteaaderFend 1 5US S.90 . 1 „...■■ J - 

Net asset vche Seisattwr 17. 

Alien Harvey & Goss Inv.MfltJC.L) 


e- O’SEAS FUNDS 


Keyser UBmaan Ltd. 
Su» Sw*i, EC2V8JE. 

—-1^3.377 

Bowbrie* FrUit«J 

Central |i!5L30 


01-6067tnp 
i I 230 


Alien Harvey & Boss lnv.HmUj.KJ King & Shauon Mngrs. 


i&EEI 

il: 


Secority Seiectloa Ltd. 

Rents Hse- WngWIlBam Si. 


(Accurn. U 
■Capital 


I 

m 

fc%r 


^ assta '”" B ia. 

5-0 UJL Funds 

53? UKEquity J47.9 

kjg gwrseas Foods (z) 
tS Europe WA 


; u uSISlKfc:@i 




57.91+041 844 


SL51+flL5| &a 
















£Pi1 

sg 


■■■ rJiXl 

Sir$. 



3sa+d 

^5685 g£= 

Petan Until [100.9 545 Sgjfig* 

Perpetual Unit Trust RfaignL* (a) ~ 

48, Hart St, Henley on Ttenes 049126868 financial Secs! 

Practical Invest Co. Ltd.* (y)fe) setaa income. 

44, Bloomsbury Sq,WClA2RA 01-6238893 

US 

Provincial Life Imr. Co. Lid.* 

222.BishaffgUr.EC2 01-247 6533 

ss «— m %} 

sessjsr^MBiR 

PradeoiW P39J) 147JJ +05] 5.49 

Bnitter Ufanagenent Co. Ltd.* 

The Stock Btdaurge, EC2N 1HP. 014004277 




02723224] 

II "j US 


Arbuthnet Severities fCJ.) Lureted sutfKi? 

P.O. Eoj< 2C4. Si, Metier, Jersey. 0£o4»M77 eiliTrus, 

Cra.T5tfJmey)— 0240 ^_32E.0| — 4 7J1 Gilt Fad. 

. W OMjtp Oc. 1. . intL Soft 

Eoa S.imLrSwt.'^^O 113. JJ 4 318 KfeirtWort Benson Limited 

Nm desUng October 4. 20. Fencta 

Austndion Selection Fund HV tJJ "S 

Marin* OopartLnilics. c/o IrBh Yeung & Outhoarte, &. Actum 
127 Kern Sl, Sydney Far E*.- 

USS1 Slum ( SUSL48 I.L.J-— KBCdtFu 

lies asset value toremuer 2-,. KB In. Ed. 

hlR Im BdL 

Back o? America International SLA. ice ibl Fu 

35 Boutewnl Raya). Luxembourg G.D. ■ KB Jston I 

WllSuvess Income —HUSMiSJ 109.95) . — I ^841 JC.B. S4«l 
Prices a Sept, li Next sub. day Sept- l?- K.B. U.S. [ 


IntL Gori. Secs. TsL 


HZ' 

I -d- » 


24, Castle SL,BSd»mfc 

Scoe.lac.Seia.19 QolZ 

Scot. Cap. SepL 19..Q472 
lAeouji. UratJ |l0L8 


. Prices a Sept. lOect sub. day SqiL 3ft 

Banque Broxebes Lambert 

2, Rue- De la Be^ence B 1000 Bnaseb 

Renta Fund 160.47 6234) +0311 8.24 

Barisiean Uanagcrs (Jersey) Ltd. 

P.O. Box 63, St HeUer, Jersey 0534 748% . 
Barb. Int. Fund fS9.7 WJ)| 5J» 


20. Ferxlmb St, EC3. 

'=unrtVTfi LF1.163 

-*b SHSftrdSS 9 

IVE Far Esst Fd 5UE1426 

— r.g Cdt FrnS — £19.79 1041 

KB lrtEd.Fd.lnc. SUS10329 

KBIm.Bd.FtLAet.-.. SbSllffl84 

ICE IntL Fund StJ£lT2H 

KB Japan Fund KJHLffl., 

841 K.B . Sterl . ASS« Fd. . QO 01 flfl-fl; 

. K.E. U.S. Bonn. FC. u SUS1505 

Signet Bermuda S8S5.6S 

Lloyds Bit. (C.U If tr Mgra. 




01-6238000 

I ”3 IS 
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Son Attance Fund Mi^t. Ltd. 

5uaAHIaDorHse« KofllBffl. 040364141 

■■mseitdm Em^si n 



mM 

mr§ 






TSB Unit Trusts (y) 

23, Cbanfry Way. Anoover. Hants. 

ttlTSBE^-' f £i 1 


Si'SSBa 


+0J 42W 
+01 434 

+03 7.74 

+03 T.74 

+1X3 3.0u 

+03 ■ 3.0b 


ft)J Do. Acann fi5Jt 10L Sj +0^ 

Ulster Bank* (a) 

Waring Street. Belfast. * 023235231 

■<M Ulster Growth J375 . 4029? | 623 

Unit Trust Account ■& MgnL Ltd. 


Unieorn Intematiatcl 
l. Gluing Cress, SL Heller, Jersey. C534737j 
Chwrsea; Ir^emc „__W5 j> „ 4PC 1 -029 IX] 
llnudollarTrwe— KUS23 .Tj- K. 

Unbend Trj*.i.,__ - . .pusKi* W33) — 1 9.1 
1, TMic Zl. DougUL BieAUen. . 0624 4d 

UniasiT (Utl Exu-ZlSOil 53.6 [ 2.- 

Do- Ansi, Urn. 306 42J& L- 

Da. Grlr. Peofre 75-5 P12 J — 

Do. lull. In: wtw i 343 37 tin 1 fti 

Do. Isfeof ManTsL_ 43J . 463 -Ijl ?.1 

Da. Llanx Umual |296 3114J | LI 

mcsgaCe Commodity Ser. Ltd. 
BoTft. Baugtas. IaM. 0624-239: 

ABUAC'SepmterLIUSffill 57331 J ~ 

CANRHO*-5ctt.3_pSa3 0.933 „J — 
C0UWT‘*ScpL3— _ttZ262_2399j ._Jj 22 
Original issued si •$10 sod Nen. hL Oo. 

Bishopsoate Progressive — Ldo. Agents 
9, Bnlopsgit-. EC2N 3 AD 01-588 62 


L Jcyft Can!: iQ^nahoiial, Geneva 
P.O. 5*- A-S, 1212 tenew 11 (Swtaerf 

C534 73741 Uojti Irx Crswih .■TrTWJa ?%5rt ,] 

-03 B.70 LI?:CsirL. insttnt —4Sf2535 . — i 

4 ■ Li a (13 • r- *Miin 


M C: G Sroap 

-idjiE. n.-eeCe^f, Tuwr HIF1 EC3R 6BQ. 0M264588 
“f^TO AJareitSeoLia. — JUS JO 4.49J — J — 

L i4o JisL Er, bisC 19 [u^.n 3.£vf *— 

— 'f ■ L4a Gold Ex Are . , U52422 26.93 J — 

H T« IsSdl-T- V0.9 149| -Lfl 94.07 

"i^J g]7o iAcoim Units) 12052! ZUSJ) -L3| 94A7 

-T~l lui nsidtand Bank Tst. Cup. (Jersey) Ltd. 

M 28-34. Kill SU5L Heller. Jersey. 0534362P1 

tSc-23911 MaHand Drayton Gill.[lQ22 102.7) J 1L50 

_ Szntsd BUcntagu Ldn. Agents 
- 114, Old aroae St., Ed 01*5886464 


Tower Unit Trust Mi 
39/® Finsbury Square, EC 
(jkobkA Growth- 122J5 


KlngWilfiam 
IPX 0L62822W Income Units 
23>9| _) 8A6 Atoms. Units 


Wag WiBiaai Sl EC4R 9AR 

•Fhars Hse. Fund W5-1 

WMer.Grth.Fnd. gL2 , 

Do. Acsusl ^-Q7.9 


WMer.6rth.Fnd. — PL2 , 
Do. Acsuil — [37.9 

Wbder Grmrtb Fund . 
King Wiifiam Sc. EC4R 9AR 


01-6234951 

JH=d IS 


BNAUT Inc. £cpl 12 |US$>05 3.22T _l — 

BM ASF Sept. 13- p7A 11514) 1 — 

Bridge Management Ltd. 

GPO Box 590. hong Kong 

MTaUiiJuneM I Y16.967 1+4071 — 

Nippon Fd. Sept. 19 ..pUSILSS YIW — -I Q-- 

Britannia Tst. Mngmt (C.U Ltd. 

30 Eadi SL, f L HeflerTjersey. 0534 731 

u." ■ " ~ 


ID 01-5886280 117 Jenty 0's 5 *pl 

Si 05 -—I — Muivay, Johnstone (Imr. Adviser) 

l, A 115141 ^ HwSl, Glasgow, C2 042-2215521 

♦ Ltd. * Hope St. Fd j SU533.9D I. — J — 

*Swray Fund— -.. : ;L SUS13.» 1 - J - 

Y16.967 1+4071 NAY SepwmUer 15. - 

51685 27ieJ — I D.94 Nat. Westminster Jersey Fd. Mgre. Ltd. 
. . , , .. . 45 La Motte 5«, Sl Hrtiet, Jersey 0534 36241 

tat (C.U LM. High Inaane Fund „ 150 J 52 M J 3154 

anet. _ 053473114 LqurtY Fund.. (43.0 5® — 1 4iH) 


. Hefler, Jersey. 05 

Dollar Denominated Fds. 


01-6234951 

a M|=J 1:83 


Urfed.ST^„Kfi6B““^3ill - Megrt S^A. 

Ini. High lot 7M |SMA ft9 M -^4 9-10 -J 13 Boulward Royal Luxembourg 


fjr Pltmirl 


L'rPtiKx.] 

fl;* KF.'BlSM 


INSURANCE & PROPERTY FUNDS 


PradentU Pensions Limited* 

HoSsorn Bars, EC1N 2NH. 01*4059222 


3^ 


> TIni l 'i lf r 'i-*i* y ' r -*r m 


Abbey Life Assmanee Co. Ltd. CrmUh 

1-3SL PmVsCtnjrcbyanJ, EC4. 01-2489111 ■wf.g.k 
Fnwiry FanH [TOJ . 4051 — Monty FdAcC. 

a,, Kfp ufl „ Money F«L Incnu 

pgSffcrt ffm n “ Dot- RL laem.-, 

I So? ” DwwBrt.lw.-A' 

sSa ” — Cresader lasunmce Co. LtxL 

mm&f wi zz 1321 13§3_ — Vbaita House, Tower Pf ., EC3. 01-6268031 

V Prop^ cL&er.A — 154| 5623 — — Grth-Pnip. Sejtt.4__1837 94fl J — 

JE^HW s$h . Sl“ — Eagfe Star tnsni gMkfiafld Assur. 

— — LTlveaitaeedteSura. 0M881222 

JSSropSw—ae i|Z : &gte/Mid.Urite [596 6L8) -HL3| 6.75 

pSXwSdi:: 2tei Slz: Z Eqidty & Law Life Ass. Soc. Ltd* 

Pension Seorty 154.4 TtblJ Aroenham React Higb WVaxnbe. 049433377 

PWteMbFOfil m2. — Equity FiL __“ 

Prices aSeji. BLuSmBivi aonudly Tueatqr. Property W. 

. Fixed lucre ' 


feaisuH a 


Loadoo A’deen & Ntbn. MtL Assnr. Ltd. 
329IQn^ S L«y^^fcNR 0WO4Q393 Refaaee ^,,^1 

Londen Indemnity & GnL Ins. Co. Ltd ReL Prop. Brfc . 1 

13®, The Fortnry, Sendbig 563511. RothSchHd Ancef | 


Slwflag BwciUHoted Fds. _ 

fWTMln Itob .. _ ... me 4X6) -af 

Far East A Int Fd E5.4 923 +3.7 

Jersey Energy Tsl — 203.9 220.4+1X2 

UnivslSTsTStg 1256 26?+CiD 

High lrt.SUg.TsL..... D-92 0.95a —... ] 

tCapital DkyiITil. — £10-00) . 

t^.nuai offer clues On. 2, 1979 . 

Value x. Sol ZL Next dealing Sept. 24 


Ftadhttre* VTA 394 - 

London Life Linked Assnr. Ltd. 
81 King WIHtamSt, EC4N 7BD. 03 

Property 


Albany Life Assurance Co. lid. 
31. 05d Btniinoton Sl W1 01- 






■Sftl 

iS'plS 


iXi 







j* 

Wm 


yiffl 

w 

% 


m 

u 

f/i? 

t+i.r 

tf 


Burlington St- 

iFd. Acc. 

Int Acc. 

oneyFAAc- „ 
«n.Fd-Acm_ 


fflw Inv.Acc. p 

Etputy Prn-Fd-Acc _ 2823 

FIxadl.PeaAcc 2145 

C'ULMon.J^iLAa: 1475 

IntXMa-PnFdAcc 126.9 

259. 

AMEV Ufa Assurance LM* 
Aina Use* Alnn fcL, Retaue. 

AMEV Managed 05)19 159 J 

AMEV Mgdl'B- TSi 34l 

AMEV Money Fd. „ Uu EC 

AMEV Ew&y Fd 108.9 BA 

AMEV Fixed InL 945 9ftl 

AMEV Prop. Fd. U02 U&. 

AUEVtlfadPeaFiB 1125 mi 

AUEVhfadPen. 1144 3fij 


SStS W5 


The London & Manchester Ass. Bp.* 
WnStadrPait, Exeter. 0392523 

Cap- Growth Fund j 2531 | -L3 - 


1 ~ TttnbrtdgeWdfs, KenL 069222271 

. Co. Ltd ReLProp-Bfe.. | 2555 I — I — 

563511. Rotttscbfld Asset Management 

-D-2J — SLSwtttaus Lane, LaodW EGA. Ql*6£64356 

d. Royal Insurance Group 

01-6260531 Hew Kali Place. Liverpool. 051-2274422 

— Royal Shield Fd 0675 177.0 — J — 

— ~ Save & Prosper Stoop* 

— Z 4, GLSLHeieu% Lndn_ EC3P 3EP. 01-5548899 

1Z — BaL Imr. Fd . 


NAV ScpL 14 1 SUS13.00 ( — J - 

430 Negit Ltd. 

Bank of Senruda BJdgs v Harmtai, Erroda. 

NAV SepL 7 1 E4.59 ] | 

1260 Psctfrc Basin Fund 
0-25 10a Boulevard Royal, Luxembourg. 

, fCAVSejtt.21 1 SUS1X21 )+OJM) — 

Phcenir International 

d. PO Box 77, SL Peter Port Guern. 048126741 

farm m mo 2.731 

_.aBi 2l| — 

lull. Ca-rcncy Fund—tSllSL42 LSS ...... — 

* Dollar FxrL lm- FixkI.KUSI 65 Ira „.... — 

Eter. Exempt Gift Fd. |a.!9 L29I ..-.J — 


Brean Skitdey Tst. Co. (Jersey) Ltd. PO Box 77, SL Peter Port Caere. 04812C 

P.O. Bex 583, SL HcGcr, Jersey. 0534 74777 Inter. Dollar Fund 
SUg.Bd.Fd. (h) PD 18 UL224 +0J2) 12.41 Far E at Fund . „ 

ButfaiflaftS Management Co. Lid. • D^T^inLFurel. 

P.0. B0« 19S, Hattltcn Bermuda. £t«. Exempt Gift Fd.)a.l9 L29) — J- 

■— | ¥& Providence Capittd Ufa Ass. (C.1.) • 

“^cSTaSTfi^Ncxt m? 5 S^'k ^ PO Boi 121, Si Peter Pbt, Guere^y 0481 267 


TO Boi 121, Si Peter Pen, Guernsey 0481 26726/9 
SierriM Ecud Fd. — 1485 5tS . — .1 -— 

Sterling EmityFd — (52.0 545) ( — 

lnuil. EonoFS.— rSUS q t.O 10Ln ] — 

Iron). Eoj.iyFd BUS95a loO — J — 

Prua at Sept 5. Next deafu^ Sept. 12. 




Gartmne Bonds 


For underlykn mit prices of Gartmore 
LkvTs tie Bonds see GartanmFmd 
Managers under Authorised Urn Truss 


~~ Z General Portfolio Ufa Ins. . C- Ltd.* 

_ 60 Bart h olo m ew Ct, WaKham Cross. WX31971 

i= 

Relgate 40101 Gresham Ufa As. Soc. Ltd. 

I— 2 Prince of Wales Rd-Broouth. Q202767&S 

B — GJ-CrohFM 10A.9 liafl — — 

1 — G.L Equity Fond— — 055 IZLfl — 

7 — 6J_GmFjrt 1263 132-3 — . — 

— GLL. IntL Fund UL5 117.4 — 

— G.U Pply . FnadZZ_[U2.7 U85J — 

“ - Growth & Sec. Ufa Ass. Soc. Ltd.* 

— Growth & Sec. Life Aa. Soc. LM. 



-H 3 

•Si'7 


32155 ^P^Fd-T. 
GillTens. Fd— 


Depos-Pens-FtL^— 


PncffotAcg.R-NcriffoT^OpLS. . s^^dFd^^ 

Capita International SLA. Sterling Eauty Fd 

37 rue Hotre-Dame, LnxKKbourg- lnuil.Eondrc-.— 

CwhOlnL Fand-._| SUS2851 I -*4 — _ Si N«L M &PL D 

Quest Fund EAngnint. (Jersey) Ltd. 

AiSxertia IWMS.44 50115 +0.0? 5-20 ffSS.VcIS ""EnMl nM 1 

Fomtik 1 365956 3135 215 S'B* Bnm a'm9 ’’H 

Foudb IW20+6 2127 -OD1 3® 

Emperor Fund lw35 4.5C — Pros on SepL 13. Next deaUcg 5epL 2 

Htepero P43.72 45.93) 151 Richmond Life Ass. Ltd. 


M & G Group* 

Three Qbml Tower 



Tower HOT EC3R6BQ. 03r6264588L 
.Bond*..J5t2 5921 — J - 


InwuaW.Bond** t 

tapan Fd. Bond*ZZM 

UanyOTtarir- r 


I Income— „ 
InLGrtwtt 


^^1 107^ -Lfr! — 

197-7 uao|+ig — 


Property Bond** 180.7 189. 

Beamy m Bond* -.1885 93. 

Prices an *SejiL 19. “SepL 20. 
FtetBUr Pamm Find Prices an S 


Barclays Ufa Assnr. Co. Ltd. 
25?. Ronibrd Rtt, E7- 
BarcLaytwris* [140J 14&2 


Managed 

Money 

Man-PensJUaum— 


& General Tyndai Fond* 


P 


m 

*Cimm nit xaiae SepL 


Beehive Ufa Assac. Co. Ltd.* 


Btardi a a Royal Excba&ge S“.(Aa“] 

(Q.-S345544 Bi*aJExdiaSiE.(13c 01-283TUJ7 _ _ 

ffl = SSf&sffiufi 1 - 1 - 

?? - S3 a staffs 

— “ FtoftaLli 

— — .. “ Do.Aom 

— Do. Acorn. yui^ miM-nu\ — SL Oorne 

~ Property InfiS! 39l3 \ - 

— l no. Acctan.— . 

0- Deposit tatitial 

i Do. Attorn — 


10 L2 — 

1£E3 — 

1060 — 

107J — - 


Deposit (Cartaj^__KV 1005. 

Do_(Attua$ 96.9 1019 ™ 

American (Cap)——! 99.4 104i 

sS-iziSJ JSJ zz 

Manufactaran Ufa In suran ce Co. 

SL George’s W*y,Sleverarje. . 0431 

Managed p>D2?.7 13651 +0J 


Schroder Ufa Group* 

Enterprise Hotse, Fortsmautfi. 0705 27733 

Equity B46.7 259^ +051 — 

Foorint 1552 1635 +06 — 

ManagedZZZZZ Wp 157.6 40 J — 

Mmm , -. llftll 1??3 _ 

Overseas- W5 — 

Property4 1809 1905 — 

CcSfvwvjuard 1023 — 

K&SGovLSecs. 138-9 1403 +08 — 

income Ststrib.— _ 35.0 ioac — 

Income Accwt. BO. 1800 — 

B5. Pen. Cap. L335 I4B.4 — 

B.S Pen. Acc. 1SU 25E^ — 

asftaaa=to ^ “ = 

F.lnL PeiLCap .107.7 133.4 — 

F. Int Pen. AaiZZ 133-1 Sf!} — . — 

MsieyPen.Cap ’SM.2 1055 — 

Maney.Pen.Acc. 3093 1151 — 

Prop. Pen. Cap 1106 124.° — . — 

Prop. Pen. Acc., 1243 1?L0| .... J — 

Prices are for Life Senes 4 Srjd. 2L 
Pensions Series 8 SepL IB. Other pnea on reqnesL 

Scottish Widows' Erosp 
PO Bos ^32, Eitotursh EHlfc 5QV1 051-L55 £000 
Inv J^iyihiSepL 23- P175 U75) -04T — 

lm.Pqr.SiL2 Sen. 22- U05 lle.4 -0.3 — 

hv.Cash Sept21 106.4 m« +14 — 

Ex. Ut_ Acc SepL 19. 1553 162.0-05 — 

Ex. UL Inc. SepL 19. 143-4 mS-OJ — 

Pea. Man. SepL U0115 2!15[ — 

Skamfei Ufa Assurance Co. Ltd. 

161-166 Fleet SL, London EC42DY. . 01-3533511 

ffiBX VZzzzMi = 


CTree Invesiicants (Jersey) Ltd. 
P.O. Box 320, Sr. Helier, Jeney a 
CTlre Gift Fri.fc.lj ._hO029 10341.. 

Oiw Gift Fd. (^yj _[£1024 1029j .. 


10081 — 

140.4 — 

25E2 — 

2475 — 

5J7J ..... — 

S3 :::: = 

1056 — 


45.95( ( 151 Richmond Life Ass. Ud. 

r\ r*rf 48, Altai Street, Doughs. 1 5. M. 062423914 

t+rf , CamdKiCGJ. Bd _|60 9 64^ J — 

Guernsey Rothschild Asset Management (C.U 

28L5I....4— P.O. Box 5S, SL Julians Cl, Guernsey. 0481 263(31 

totpapiersp 997^ 25§ 

«“ri O.C.CQm5Sy* — DP^l &34 

39201 1 - g.C.ar.Gora*».T—BUOTa 3971^+0^ SS 

O.C. Steriing Fe.**_| U0699 l+Ofllll — . 

‘Prices on Sept. 14. Next dealing SepL 2B. 

nas trncei on SnL ZL Kext dealing October 8. 

2-591+0521 — "Daily Deritogs. 


diw GUt Fd.(jty^ _[2034 10291 [1156 mSxe* DEpStTBd'.Ip 

CendiSI Ins. (Guernsey) Ltd. - CamUontST-Bd^l* 
P.O. Bn 157, Sl Peter Port, Guernsey Rothschild Asset I 

Intnf. Man. Fd. [USA 2815) ...4 — P.O. Box SS, St Julians 

BW5 Deutsche Ges. F. Wertnapiersg rertoG^Sfl' 
Gnmeboraweg 113, 6000 F.-anWuit 0 .dSamroSy- . ™R 

Investa [015728 3920) | — O.C. thr.CoradJy.T p 

fi„w. ,.. O.C. StPding Fit "" — I 

"5^, u _ . . ■ Prices on Sept- 1< 

P.O. Box 3012, Nassau, Bahamas tP ncet on SepL Zl 

Deft. Iw. Sept 4 [5U52.47 2591+052] — ^0*1 

Osrischer hurzdxnsct-Tnist Roths sitfld Asset I 

Pogfech 2635 5ieher?asise 6-10 6000 Frankfurt P.O. E£x 66+, Ek. of 

ConcenM P43G.53 20.1ffl-3JCI| — Reseree Acete FdJS 

InLRefltenfon* 55433 663S4I2 — Prices ca Sept W 


Drsyfcs latercoirtaisrisl lm. Fd. 
j P.O. E« 13712, fjtss-it. Schamas. 
KAVSapLlfi 2231-l.M 2152) — f — 

Emsca £ DaC:?? Tst. UsL JrS”. Ltd. 


Rotltssiiild Asset Mrjt (Bermuda) 

P.O Ea 664, Ek. of Berenda Bid., Bermuda 
Reserve Asets FdJSUS187 1058HUM — 
Prices oo Sept. 10. Next dealing SepL 18. 

Roy cl Trcst (C.U Fd. Mgt Lid. 

P.OBa« 194, Royal Tst Kse., Jereey. 0534 27441 

HttBpidlPjm H 

Frias SepL 28. Next deaDng SepL 


P.O. Eos 73, SL Helier, Jers«-. 
E.D.I^.T. |U2A 

Trio Ecclfe^ Assccs^ra 
4 Fare Street. EC2. 


053 5 7 ^S^ Save St Prosper irtoniational 


P.Q. 3cx 73, SL Heller, Jersey 053473933 

■viroq+r^n Fanas denarofastci) in tLS. CWlm 


'"i Ten l^!ertaLGr.«±_ B32 

- I |^2 FcT&wn'i:_ — a»9 
Vii if 2 - Hcrti American's. — jji* 

Secro»*t _„_|1S.93 

Fends dexesPn^d inaoins 
CTannel Capital* — RffiA 


f oSssan 8St&£Z= 

— Pens. Managed Aol> 


KSaOc 










71, Lmrind Sl, EC3. 

Stack Horse Han. FdL r 
MnagediDf.Fd. 

Property Fd-__ 

FbedhneiettFtL 

CaSiFd. 

Income F«L, — _ 

Extra Income Fd. 

Canada Ufa Asannca Co. I t 

2-6, fagh St, Patten Bar, Hens. P. Bar 51X22 

is^asata ®*^- 14 r 

Cannon Assurance Ltd. SniSlw , " to 

1 Otyropic Wby, Wenrtey HA9 ONE. 0V902B876 Pen.G% 



(H-62312S8 Ifambre Ufa Assurance Unutcd* 


7 Old Paric Lane, London, W1 
fixed Int DepZ-. — . 

Property 
Managed Cap. 

Managed ‘ 

On 

. 

American Acc. 
Pen-F.l-Dep-Cap 


Equity Ult te ~. — 

Equity Am BTl 

Prnpertt Accum 

MikaAxtorJ 

— 



(JW990031 1 


PB ? Manp«IAflL.g6i . ,^+OJ - . 
Pens. Equtty Ann. —Ife.? +01) — 

fir Prices of other Units and Gazrameed 
Baas thus please Phone 01-353 ffill 
Solar Ufa Assurance Limited 
1002, Ely Placq, London, EC1N 6TT. 01-2422905 


S2S- SfSSBJui'cm. Sll 

Price per store Sept 21. 52052. st 

F. & C. Mgtrt. Ltd. In 7. Advisers Funds derwaiiawd to other i 






Merchant Investors Assurance* . 

Leon House, 2X3 Higb St* Croydoa 01-6869171 
Property, — — ^__| 183.6 +D.1I — 

Property Peas 202 £ +0-1 — 

E«« 69.0 -08 — 

EfektyPens. vOx -2.7 — 

Money Mark« 163.0 +0.4 — 

Money MW. Pern.—. 220.4 +08 — 

Deposit— 1395 +0-2 — 

Deposit Pens. 1602 +04 — 

Managed — — 1233 -Oi — 

ManwedPetK. 1682 -15 — 

Intl.fcginty — SO +27 — 

DaPffK. — 1225 +3.4 - 


Managed — 
Property — 


14751+0.71 — 


Fuedlnureu. 
Cadi 


— Pm.Eq.cap 

— Pea. 

Z PCrtB5- 

— . Pen. D_A_F. . 

— Pcn.DAF.Aix. 

~ Hearts of Oak Benefit Sodefa 


DaPefB. —| 111 

NEL Pensions UdL 
Mifun Court. OoridnSun^. 
NelexEq. Cap.— 
NetexEq-Acann. 
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i Top-performing American Trust fa X 979 
•" Up 42 % since branch (Dow lon« 8 W) 

•Ftarthe portfolio and views on die American 
stnekmarbet contact: 

Richard Bagf-e, PI MS Advisory Centre on 
FREEPHONE 3269 (via optntor). 
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Early (OAH.1% 
Foster (John)-, 
fasten (Baas) 
HpckingP^SOp 
HlrtdT 

H '9h» _ ^ _ 
Grp5p_ 

Hoinfray 

lirgvrorth U.20p 

Do.'A’20p 

ilogramtHJKta- 

[Jensselffife-L 

Leeds Dyers 

Leigh Mills. 

te* 


-r 


k*4 



MaddnnonSII 
Martin (Art 20p 
tM3fer(F.)10p. 

Montfort I 

ftotts. Manfg __ 
[Nova Jersey 20p_ 
Parldand'A* — . . 
PhJ*s(W.)&Dl 
D o.‘A’NVlflp_ 
Ratfley Fastww - 
Reliance Knit 2Dp 
RfchartislOp™ 

Ci v \ jiun Reed. 
fltftroCoBv.£L 
S.E.CT.20P™ 
Scott Robertson 
Severs InLM 
SHatltavta^i 
Saw Carpets IDp. 
ShOcti Sptonets 
Sidtwlnds50sj_ 

Shdar 

I 5mall &TktaCB 
SoHflshaw R. lik. 
Sr-WsoisaUSS 
Do.Priv.U200. 
Spencer (GeoJ. 
Stoddard ‘A’__ 
Stroud fMerlVd 
SmfaamWois^. 
Tero^Consolate. 
TefrdJrsy.lDp. 
TomJofKons^l 
Tootal--- 
Toray Y50— ■■ 
Trafwtti Carpets J 
Trtawffl Blflfl"] 
Vha-Texata^ 
yurts. Hre 1 
Yon*aJ- 


-1 


-1 


hi 


-1 


H5 


H-Z 


+b 


w 

3.22. 


9.3 * 
d 55 67 
£» 5.9 60 


mih 

110* f 

SB 

47 
103 


8.71 


1 * 


V 

5.0 J l*}l55 


164 

12.07 

644 

07%; 

d0.73 

If 


a 


Mz 


3.7 8i 
. 1414*i._ 
[23.9 ni7 - 
— 4* 

HU 

110.7 
9.7 
» 5 - 7 


369 

3K .., 

W 

Ur 

t55 
03.62 
1S4 
433 
KL75 
13.« 
(3*2 
25 
3*2 
.0.4 
OA . 
«431 
3*9 

a*; 

ai 

106 

21 

035 

h2* 

<£L83 

,672 

1M23 

140 

wM 


73 23 
13 125) 


U 


73k, 


3M a. 


^ 9.7 
__ m? 

14 64 
3* 30-01 

zjil| 

2J 13^ 
U 


- 1 —1 -* I 8* 


[43J 


3t 137 

8 2 

7J 136 


B 




6.6/ 4.9 


h 


TOBACCOS 


r . 1 242 
1455 355 


108 


SAT hi* 

Do-Drid 

DtmhffllAJlOp. , 
teperW--—- 

IRoumBnsl2ba- 

|SteiBsenHa.jfej 


276 1—7 - - - 


9)10.41 


2A5JH 


3M 


85(144) 
. 4 - 9 
“a 

si9 


TRUSTS, FINANCE, UND 

Investment Trusts 


58 Aberdeen Invs.. 
86 Aberdeen Tmst 

110 Aifsalmr 

,100 Alfiance lnv__ 
(197 WitenceTnaL- 
fil6 AhRondlflc.50p. 
JI76 Da. Capital 5fo. 
57 ADbrose lar. ul 
71 Da C ap. 1™ 
406 AmericanTrast 

38b AnwtanTi.^ 

88 AnoloAm.Sjxs 
41b Afldo-fnLDhL» 
144 Do. Asset S& 
42b Ardo^DLltniu 
73 ArSiSsInc. 

i &&&> 

118b feadown lat— 
51 Atlanta 8tK.10fl. 
96 Atlantic Assets. 
59b Atlas Bent, — 
82 Aaft.&H*.<50p) 

54 Bankers ‘ l<w 

69 Sany Trust — 
56 Bch^sjrieProjJ- 
170 BrShofBdatejit 
S3 8MtaA§tK.lflc. 
820% KazOFimlCrSl 

* BSE 

8 Brelgewattt™. 

[S I^AsseS 


2*5 

W3J7I 

5*4 

175 

18* 

10* 

05 

55 


67 20.6 
4* 29* 
Si 249 
131U6113 
JOA 

13(12.410* 


(jia[u|ubu 
F% J " 

5 328* 


wia 


hi 


+b 


fi?. 


121 


12jSil7 


ll) 64)211 


+1 


+1 


'+4 

^s" 



Sack 

[Brfl.Enm.Sm. 5p| 

BriL Ina&forol 
Brit. Invest ™_ 

Bretsfetaw I20p) 

Brunner I ltd.™. 

:.LR.P.Inv 

Caledanfa Invs.. 
Calftte^nTst. 

Dft , 

CgetrismlGen. 

Camellia Ins. 10p 
Can. & Foreign. 

Capital & Nat. - 

I Do."B" 

jCartfinalDfd — 

[Carfiol lrw._ 

Cedar Imr 

IObd'JXs.Jiic.EI 
nn. Cap . - 
[Charter Trust ~ 

(City&Com. Inc. J 
Oo.Cb.SU- 
Crfy&For. lw- 
[City& Intern Yl 
'City of Oxford— 

kMesdatalw- 
I iv. »g" 
bnortN5<s.P6L 
Kadtomn&kfld. 

Cootloenn Unfen 
ICrts*rtJi9nn5H» 

KSriteln*^ 

fe««(lncJOO 
Do. (CapJli 
DahyTsLInc. 

Drayton Con'd. 

Do. Cans. . — , 

Do. Far EasteraJ 
Do. Premier— 

[halves lr>C-50p 
Do. Capital CL 
Dundee film.. 
catanhAn-ld.. 
Eifti.ter.DH-, 
Bectrslw.Ttt.4 

Elect* Gen — 

Eng. Bt Internal J 
'En£&N-V. Trust) 
Eng.&ScoLInvJ 
Eng Nat tat PWt 
Eaj.K4.lM. MU, 
‘EaHtoCoortOJ 
W. DeFd50p? 

ErjuflJr Inc. 50p. 

EstatE Duties— 

[F.&C. EbntnisLl 
Family Inv.TsL 
First Scot Am.. 
Forelai&Col— 
F.ILGJ.TJR025) 

Futerum Inc — 
Do.Cap.2bP— 
[FundiiwestTnc- 
, Do. Cap.—.- 

(fi.T. Japan 

Gen. fcComm’d. 

Gen. CotsoWU. 

[General Funds- 
Do. ConV. lOp. 

(Gen. Investors- 
Gen. Scottish™ 
15ea.ai4hs.12bi. 

|Gbsgaw Sfhbn. 

Gtendevon Inv.. 

, Do."8 1 ' , 

Glenmurraylmr.4 
Do. *B’ ftd. 

Globe Inv. 

Govett Europe- 
Grange Trust— 

Gt. Norih’n Inv. 
iGreenfriarlnv- 
l&esham Hae— 

Gresham Inv 

(Group Investors 
[Guardian Inv.TsL 

Hambros 

Kill (Philip) 

IKume HMs-“A , ’_ 

Da “B” 

Industrial & Gen., 

Internal Inv. 

Inv. in Success- 

B lmeston’Cap.. 

■Japan—. 

SecHKS5 
ExLPf.lfll 
GenlO/ 

Wings — 
v. IrtC. 10p 
uo. uap. 2p — , 

Keystone Inv. 50p( 

Lake View Imt. J 
Lane. & Lon. Inv4 
Law Debenture. 

LazardSUg. 

Ledalnv. 

Do. Cap.5p— 

LeVallonet lav. 

Lon. Atlantic— 
Loa.4Cart.50p 
Lata. 4 Kobrood 
LorL&Lennox- 
Lon.4Uv.10p 
[Lon. 4 Lomond. 

Lon. 6 Montrose 
Lon.4Prov — 

Lon. Prudential 
Loiv&S'djS- 
Lon.TsLDH._ 

Lowland Inv— 

M&G Dual Ire. IDp. 

IfeMaSfirt; 

Do.Cap.4p 
to.AMrtn».lML 
Mel drum Inv.— 

Mercantile Inv- 
AfertMrtS Tst_ 

Monks Invest— , 

Mont Boston lQp 
Do.Wrrt5.£l 
Mootgatolnv— 

Moors We Trust. 

N«it5A.»J SI. 

NewThrog. Inc 
Do. Cap.tl™ 
Do.NewWrrts.. 

(1928 Invest — 

Mm.Bm.CnmU- 
Ntha American 
, Northern Secs- 
(Off & Assoc. Imr 
tOuMch Inv — 

Pentad Imr— 

Prog. Sts. tav. 504 
Provfadal Cffies_ 

Raebon 

fatbitss. Cap 
Rhcr&Merc.- 
Rhw ptate Def. 

RobnaCBrJ F150. 
Do-Sch.SJrtB5. 

RoRna NVFBO 
Do. Su6 StfS R5 
Romney Trust- 
RosMSmond Inc 
, DA&P -. 

RsthsdfldlaSCp. 

Safeguard Ind „ 

SL Andrew Tst. 
ScaLAm.lnv.50p 
Scot Cities ‘A . 

ScoL East Inv- 
ScoL European. 

Scottish Imr — 

Scot Mott ATst 
Scot. Nationals 
Scot Northern 
Scot Ontario 
ScoL Utd. Inv.- 
Scot Western- 
ScoLWestn.*B' 

Sec. Alliance TsL 

Sec. Great Ntta. 

r Da P * J B" 

SecMiteT.Se. 

SdaiHhv.S0SS4 465 

SHresfiw.SOp.^ “ 
SteweHlflp— 

Srtterelnv 

SPLIT Inc. lQp 
SPLIT Cap. lOp. 

Stanhope Gou. 

Sterling Tsi 

StockhoWers Imr. 


W 

Pw Grt PJE 





r^ )^a.ix . 
Tribune Invest., 



50b TrustUmon— 

Trustees Corp— 
Tyneside Inv — 
Uw.Bftt.SeeL, 
UbiCapitab™ 

US Deb. Coro— 

KlS. A Gifitral TsL. 

JUS Trust Fund SL 

[WlnterbottortL. 
[Wltan lnv_ 

Dol“B”. 

Yeoman Inv— 
Yoris. & Lams., _ 

YoungCo’sliwil] 100 


28 


116 


TZ3 


|tt037 

«L75 

029% 


ss 

14.43 

1190 


25* 

4.4(30.9 , 

4JB43 


641218 


925*. 

1^6 I 

10.7 


Jtl4.79| 10) 9.4 153' 


5- 9 , 

4*ai* : 


23.9 

Jlu 

4.1 29.7 


i 

6.65 , 
tl2*6l 

SSI 

HZ26 


4.4268 


M 60 2^.5 
‘ 53263 

AC 310 

dWai? 1 


12.69 


+b 

w. 

-b | tl-95 1 

w 


+b 


,+b 


a 


♦ 9^ 





Kwahu — 

LnsUOB-Upe- 
Lon.ElirO.Gili. 
London Imr. 5p. 

Lon, Merchant, 

M. &G. Hldgs.& 
Majedie Invs. lOu 
Martin fftP.JSp; 

Mass MrL&miy 

MooIoya(O) — 

N. M.CJIW. 1?j 0- 
NwonW.911®. 
Parambe lij} -. 

i Park Place Inv. 
Pearson IS) & Son 

Scot & Mm. ‘A’ 
S.E.£4bpcAnn„ 
Smith Bros. — 
j Suez Fat NF100. 
TmMktTsLhL 
ffsio. Select^ 
WestofEnoiandJ 
i YorimroenlOp. 
YrteCatifllOp. 


Price M m lew IK (P/E 


161 

24 

35 

34 

107 

1 

48 

675 

73 
19 

250 

24 

80 

234 

112 

£55 

27 

£32b 

29 

74 
13 


+1 




tM- 

MS 

tll_ 

3*6 

•i s 

‘.40| 

143~ 

gft*' 
2* 
18.0 
337 , 

QZ7%j 

ogo 

25 

0.44 

92* 


*21 

ll 

4.4 

33 
52 
2 A 
0.7 


119 

2.9 

4.7 

I 

10* 


17| 


14 H 

a 


io3 

i? 

10.7 

4.4 


4.2 

in 

67 

205 

10.0 

1452 

25* 


7.9 


28* 

rJff 


0 


1.4 

11* 


OILS 


810 B75 

35 ris 


W 


103)13.9 


J 22 * 

i 203- 

2^«5 


3.9(360 
|19.9 

2SW* 

3*122.7 

53043 

4.7(29* 

5.7124.9 


ttAHBi&avfffl.. 

Attodc20p , 

Brit Borneo IQpJ 
Brit PetroPm. £1 
D0.8%Pf.n 
Burmah£l 

l WOPfttLSraa-1 
ttCandeaa to. 

! CstfurylCp — 

: CharterhaJISp- 
} Cie Fr. Peiroles B. 

ncwTono— 

Do. Cm.** A” - 
HQ^PeimfH 
ttGoAIBAmne 
Hunting Peirot . 

KCA 

LAS MO 

j LASHOlflM-Hl. 

LASMOTte-lfc-l 
_ toKtUetatlfc- 
. 20 HNew Court NaL. 
pin bn Expi.lOp— 

3 Premier Coos. 5ri 

0 Ranger Oil 

lb ReyiwIdlDiv.lcJ 
£31b Ryt. Dutch F1.2DJ 
Sceptre Res. 

SMI Tram. R 
Do. 7%Pf. l_. 

HSetesflLKJtL 
tocaai Cnv- 

Trieentrol 

Ultramar — 

Do. 7pcCm.£l 
ttVfldng Oild 
Weeks Pa. lOcts 
Do. Pfd. (tatLlJOc 

Wc»dddeA50t J 74 |— -I — I — 1 — I — 



- OVERSEAS TRADER? 


liii 

2 . 937 * 

3.7343 


172 


Afrltan Lakes— 
Assam Trad. B£I 
Aiist.Anric.50c 
BerijtartTlAWJ-, 
ftrthwk llte) 5Bd 
Boustead QQp) 
Finlay (James). 
GIllCDuffus™ 

. Gt Mthn.£lD - 
2 H ’ris' ns. Cm. £Ll 
Hoffnung (S3- 
' IndirapeCl — 
JacteWm. 

Jamaica Sugar . 

LonrllO 

. Mitchell Cotta... 

‘ Nesco Invests. £1 
Ocean Wlsns.20p 
PafmZbclLlOp 
Do.‘A'N/V10p , 
Sanger OEJlOp. 
AShne OarbylOpj 

Steel Bros 

finer Kents. Mp. 
Do. 8pc La m. 
U. City Mere. lOp! 
Do, lftic La 18p 


298 

460 

1 

44 

i5 

£34 


91 

ft 

36 
235 

77 

Z75 

168 

29 

77 

■B 

£91 

38 

37 


-2 


+b 


-1 


K3.67 

mo 

SQ73 1 
1M.19 
62 
hlO 
5.03 
JI.86 , 

165 

$122 

JSf 

02.6 

3.5 

tfl.O 

fao 

6.08 

■JB* 

3.49 

I 08% 

tsML75 

010 % 


U 

to 

12 

D35 

23 

3* 

2.1 

11 

13 

12 

3.4 

23 
19 
0* 
29 
69 
69 

24 
33 

25 

mi 

, 73 
30* 


1*1 


3.2 15.4 

km 

125 

|Ii 

a 

5.7 

93 

75 


124 

13.7 


3.7 


(8*) 
9* 
69 
64 
129 
110 
111 3) 
153 
5* 

[(43) 

(4.4) 


7.7[ (249) 
5.9 
32 
3.0 


19IW.T 


6C 

XL 

29 
F4.9 - 


7* 


RUBBERS AND SISALS ' 


1979 

a* t**i 


Sto 


[UI 


■m 

6025*! 
5.323.8 


- 24.4 | 
5*§L7 , 
67(227 


88 |Angtelndones , n_ 
103 BertHmCons.lDp 

, . . 3 Bird (Africa) 

370 (230 Casdefieid 10p 

Cons. Plants 10p-. 

Grand Central 1 Qp4 

Guthrie £1 


Harriw Mly. EsLlOfl 
Highlands M50c_, 
Kuala KepongMSLj 
ttKuIlin M50c-_/ 
uta. Sumatra 10p 
MalakofFMSl— 

Mafay. Wants. MSI 

WghtwiselClp— 


Price 

120 
177d 
3 
330 
46i 2 
10 
- 552 
140 
200 
73 
47ir 
305 
71 
59 

187 . 


ME-UISS 


1+1 

;+2 

+1 


3*3 [3.01 
3.75-1 * 

20j 


TEAS 

India and Bangladesh 


♦ 278 |245 


167 


3i * 
67 22(1 
53 243 
64 23.6 


, dairio* 

J 129 I 9.7 


305 
124 
30b 

330 (223 
390 Bp 
152 U09 
220 P57 


Assam DooarsEl. 
Assam Frontier £1- 
Assnm Invs. £1 — 
Empire Plants lOp.. 
Lawrie Plants £1. 
McLeod Russel £1_ 

Moran £1 

Warren Plants — 
Williamson £1 — 


275 

262 

108 

22b 

448 

253* 

315 

142 

208 


-2 


♦951 

l 5 

135 

15* 

125 

125 


4.9 
_ 55 
3.71 9.4 


4 2i 


1128 
4* 
_ 7* 
id 6* 

27) 83 


26 


Sri Lanka 

(315 (230 JlmwaO. J 296 ( — (10* J 13| 4.8 

Africa 

ii* [ [ 60 [ 161 7 3 

120 I 9* J *^10.7 


[Blanjyre — 
iRuo Estates. 


,+b 

+3“ 

pi” 


ki 


(303 


4.1 g.0 
62 253 
7*169, 

8.1 6 
5* 264 1 

S 69 19.0 

a m 

6*153 

« a? 5S I 247 




s 


+b 


31b 


MINES 
CENTRAL RAND 

Durban Deep Rl— f 664 
East Rand Pm. RlJ 562 
Randfdnthi EsL R2l £28 
West Rand Rl—] 174 

EASTERN 

Bracken 90c 

East DagmRl ™ 

E.R.G*CmL50— 

Grootvlei25e — 

Kinross Rl 

Leslie 65c 

iMarievale R0^5 . 

's. A/rican Ld.35c~l 

ytakfomeln90c- 

[WlnkeJhaak Rl™ 

(Wit Nisei 25c— 


(+1 


:-33B_ 


3 

w 


2J0 


liy 

■fi 

4*3 
53 

,104 

1+ljy-rt.M 


Mil 

4.4 315 i 


5.6 24.6 
4*333 

5*a7 
24 


- 5 313 
Ljfl 43 325 
1M 8*283 

mini 
JA 18* 

_ Pag ™ 

1« 4.9 29* , 
, 3.1 27* 
1*{105 114 


FAR WEST RAM 


901 483 
735 414 


lBfyvWr25 J 

I Buffet 


'DeeJJtraaJ RO20_ 
Doomfontein Rl . 

East Drie Rl . , 
EfanfcrandGM.204 
Etbwg Rl 
Hartebeest Rl ™ 
Kloof Gold Rl 
LAsnonRl- 
Southvaal 50c — 

Sfllfonteln50c 

02% Vaal Reefs 50c __ 
140 Ventenpost Rl__ 
1 O 714 W. Drie Rl 


western Areas RlJ 

Western Deep R2-] .00% 
ZandpanRl — 



O.F.S. 


90 [Free Stale Dev. 50c 1 

oj%1- 

265 

750 iPrafc Brand Sfc” 
566 Pres. Steyn 50c- 
603 fet Helena Rl— 
185 RJmwl 


B 


m 


13] 52252 
5.6 

5* 3 

60 219 

li 6124.7 
1H 65211 
L* 5.4 243 
0.7 - 
Li 666 
22 39.9 
__ 6*211 
14 3.1 31) 
4332.7 


F5.GeduH50c- 


Welkom50c™_ 
W.Holdin®50c„ 


125 

£17 

143 

504 


323 

384 

£20- 


Q15c 1 

trait! 

twbc 


Q3fl0c 


1*1 61 
24] 95 

9J 

a 66 

3.9 
IAS 

103 
,10* 


FINANCE 


£11% 

454 

mv 


[s00 Ang.Ani.CoaI50c_| 
BOO Angfg Amer. 10c . 
Q4% Ang. Am. Gold Rl 


Finance, Land, etc. 


238 p76 
*1«2 


IH(Ata- ^SznItoert, I 
UNzUnnu-TsilOp. 

1 5 IA 1 BL Fanning „ 1 

■SSSdS !¥■**• 1 

irifaim Arrow. 


4.9051 97 


jfl2b Cannon MkLlp. 

1 DawwdbvIZ 

1 ttDtffl»e&L- 
EmlnfLlZbP 
! BOroWitaam 
ErsJdne House _ 
b Ex Lands 10p~ 
^irfu ra t i refh In 
FslfcaiGea^! 
Fltzroylnuest— 

1 HateroTnBt- 

fenptiinTsL5p_ 

. HtavPar.&£L 
llthKTsLJw.£l 
1 investment Co.. 

1 Katanf 
, tTKe fl odrlfta. 

. IJfeCataJjfrJ 


[1675] 

tOI 


5l0 


w 


i* 


Q15c 


20* 

f»| 


u 


Wl -JrJd.r. 


m 
* si 


£15 (800 Ang-VWlSOc. 

Charter Cons..™. 
Cons. Gold Fields. 
East Rand Coo. 10p 
Gert. Mining 40c _ 
i 60 W Fields SJL 25c. 

i Jo'burgCdiuL R2. 
Middle WH 25c- 

MtrWrSre^i^ 

New Wit 50c 

Patino NVHsJ- 
Rand London 15c. 
Selection Trust™ 

SertnotlOt— 

.36 SDverminesZbp- 
|158 Tanks Con. 50p™ 

8 feSS.raIl 

U.C. Invest JQ™., 


Z®4 6*1 iSlO* |^»l^ 
218 HI 64)01* (482 
056 
m.i 

ia i2j £5|aL7 

225 *| 63 


s - 3- DIAMOND AND PLA 





33 


CENTRAL- AFRICAN 


132 Fafcw RhJOc— 
31 KtafnCoro-lfi^p. 

370 

30 

-10 

-1 

BP 

fi 

70 Roan Cons. K4 

25 Warttie CoL Rh3 

V 

=r 

it 

i. 

9 3am JtanSBBfta. 

Uh 




[202 

27 


BRITANNIA 
INVESTMENT MANAGEMENT 

The Britannia Gump of I nvest ment Compsnlc* 
^iMPTwiitf^y invcftunenc 


- ponfblioa of iCjcvCco or more, 
'Also a unit trust client service 
for portfolios of £ 10,000 plus. 
Contact Denis Ratling F.CA^ 
Britannia Fuad 
Afoxi&vw 

5 London WaUBuildinga, 
LmS«bECsMsQL 
Tel: ox 58 * 3777 . 



MINES— Continued 
AUSTRALIAN 


1979 



+ 0 

Otof 

w* 

Low 

Stack 

Price 

- 

ml c 

74 

9 


22 



15 

■4 

ACM»r- 

14 



II 

m 

Bond COrp. 

SfetarngieSOTiKa 
BH South 50c — 

SO 

138 

154 

-2" 


Ml 

140 


820 

+s 


91 

1 

Conzuc RMltVO 50c. 
Culms Pacific Ri.l— 

220 

21 

-4 

NQlQc 

B, 

A 

EarteCorp.lOc— 
Endeavour 20c — . 

25 

19»a 

+2 

— 

3 XT 
% 

62 

148 

G.M. KalgoorfieSl. 
Hamptn Areas 5p. 

116 

255 

^4 

+10 


25 

Metals Ex. 50c—- 

47 

-1 

— 

275 

1*8 


233 

-2 

QUe 

22 

74 



22 

58 




44 

14 

•y^. | 4 r ■ jr * i pp 

20 


■— 

lfl 

91 


125 

Q12c 

23 

11 

NtfuKalgurU 

21 ‘z 

-1 


83 

137 

il 

Nth. Mining Carp. 
Oakbridge $A1 — 

76 

115 

— 

Oli” 

74 

n 

Oihnln N- 1 

69 

+2 

— 

iffl 

675 

} , vv>^3S 

112 

825 

+2 

-12 




% 

Pannga M&Ex3p_ 
Peko-Wa/l5end50c 

33*2 
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NOTES 


Urteu otherwise tefleatad, prfeas and net dhridcuds are hi pence 
and rienonintlons are 25p. Eittmated Ftfee/esamhnis ratios and 
coven are based oa tatart amnal reports and accauuts and, where. 
oeulMe, are opdafed on tuO-mHj flpwesL P/Es are catartafed o»- 
uie basis of net di s t r ibutio n; bracketed figures mdfeat* 10 per 
cent or more difference If ofcubted on M nH n dhtributln.Ceren 
are basad on “fmiswbi" ifrrtrftiDttoo. Yield, are based an middle 
prices, are gross, adjusted to ACT of 30 per cent and allow for 
Kdue of declared distribu tions and rights. Securities wttft 
denominations otter than sterling or EEC currencies are quoted 
Inclusive of the Investment delta prendum. 

Sterling denominated securities which Include Investment dollar 

premium 

“Tap" Stock. 

High, and Lows marked the hase been adjusted to allow ftr tights 
issues fer cash. 

t Interim since increased or resumed. 
t interim since redaerd, passed or deferred. 
tt Tavfree to non-residents on appUcaiion. 

4> Figures or report awaited, 
ft Unlisted security. 

* Price at time of suspension. 

f indicated dividend alter pending scrip and/or rights Issue: cover 
relates to previous dividends or forecasts. 

♦ Merger bid or reorganisation in progress, 

4 Not comparable. 

4 Same interim: reduced final and/or reduced ezrnbvP Indicated. 

4 Forecast dividend; cover on earnings updated by latest Interim 
statement. 

f Oner aOows fer conversion of stares not now rmddroi fer dhifdeods 
or ranking only fer restricted riMdnd. . . . 

ft Cover does not aDqw far stares which may also raokunSwand at 
a futtn date. No P/E ratio usually provided. 

V Excluding a final rSvktand declaration. 

5 Regional price. 

8 No par value. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate pahf or parable on part of 
capital; cover based on dhrldeod on fell capital, e Redemption yield, 
t Flat yWt g Assumed dividend and yield, h Assumed dividend and 
yield after scrip Issue, j Payment from capital sources, k Kenya. 
■ interim higher than previous total, n Rights issue pemfiog. 
^ Earnings based on preliminary flaores.s Dividend and yield exclude 
a special payment, t Indicated dividend: cover relates to orevtas 
dividend, P/E ratio based on latest annual earnings, u Forecast 
dividend: com based on previous year's earnings, v Tax free up to 
30pinthp£.w Yield allows fer currency clause. 1 Dividend and yield 
based or merger terms, x DWOe-nd md yield include a special pay ment: 
Cow does not apply to special payment. A Net dhrldeod and yield. B 
Preference dividend passed or deferred.C Canadian E UMarnm- 
tender price. F Dividend and yield based on prospectus or other official 
estimates fer 1979-80. G Assumed dividend and yield after peudtag 
scrip and/or rights bsue. H Dividend and ytafd based on prospectus or 
other official estimates for 1978*79. K Figures based im prospectus 
or other official estimates for 1978. M Dlrideod and yield based on 
prospectus or other official estimates for 1972 K Ptvhtend and yfeM 
based on prospectus or other official estimates for 1979P Figure, 
based on prospectus or other official estimates for 1978-79. Q Gross. T 
Flares assumed. Z Dividend total to date. M Yldd based on 
asampltan Treasury BiA Rate slay ixvctaoged until maturity of stock.- 

Abbreviations: rf ex dividend; a ex scrip issue; jt ex rights; a ex all; 
M ex capital distribution. 
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Ttfs service Is aval table to every Company dealt In on Stock 
Exchanges ttaonghout the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS * 

The following Is a selection of London ouotatlora of stares jmvbudjr 
listed ota bi regional maitets. Prices of Irish Issues, most of which are 
not offlcaHy Bsted in Loudon, are as quoted on the Irish exdawe. 
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MAN OF THE WEEK 


Taking 
on the 


onions 


BY ALAN PIKE 


IF THERE are directors of 
employers' organisations who see 
themselves as pore administra- 
tors, leaving the political argu- 
ment to others, Anthony Frod- 
sham is not such a man. 

The director-general of the 
Engineering Employers Federa- 
tion has views on industrial rela- 
tions and the wider society 
which are at least as strongly 
held and ideologically- based as 
those of his trade union 
opponents. Those opponents in 
the current engineering dispute 
know that they are facing an 
employers' leader who has pro- 
claimed aloud his belief that the 
balance of power in industry 
needs shifting away from the 
trade unions. 

After a training in electrical 
and mechanical engineering and 
war service in the Royal Navy 
he followed a career as a man- 
agement consultant and during 
his time with the P-E Consult- 
ing Group held the posts of UK 
managing director and later 
group chief executive. After a 
brief spell as group specialist 
adviser to United Dominions 

waff 


•il ■ »:• **> 



ANTHONY FRODSHAM 
"It is a question of when, ice 
icin — not if' 

Trust he became director- 
general of the EEF in 1975 — a 
very different route to the job 
to his predecessor, Mr. Martin 
Jukes, who was a barrister. 

The EEF has a reputation 
among trade unionists as one of 
the . tougher employers 
organisations and this has cer- 
tainly not diminished under 
Anthony Frod sham’s steward- 
ship. In March it sent out to 
its 6,500 members companies a 
now famous set of guidelines 
urging them to stand firm in 
negotiations. Mr. Frodsham’s 
personal opinions were put 
clearly -on the record a month 
earlier at the Federation’s first 
national study conference in 
London. 

He suggested then that a 
Labour Government might not 
have the courage to reform its 
owq union supporters, while a 
Conservative one might not be 
allowed to reform them 

These comments illustrated 
Mr. Frodsham’s view that pro- 
portional representation and a 
substantial elected element in 
the House of Lords might pro- 
duce an administration more 
truly and powerfully reflective 
of public opinion. 1 

His recipe; pending such an 
overhaul of the electoral system, 
was employer solidarity. Soli- 
darity, he said, was the big 
lesson which employers could 
learn from the unions. “It is 
true that often there is 
bludgeoning and threatening to 
achieve it. but, however 
achieved, it is the discipline of 
solidarity which wins the 
unions' battles for them.” 

Months later, Mr. Frodsham 
Is impressed with the solidarity 
which his member companies 
are showing in the present dis- 
pute — and the EEF has helped 
to enforce it by requiring, to 
date, 18 companies which have 
reached independent agreements 
with the unions to resign from 
the federation. 

He admits that at the moment 
it is a solidarity based upon 
immediate economic self- 
interest but hopes that the 
experience of the dispute may 
lead to a greater appreciation 
of the value of united action 
among employers. 

If the employers win, will the 
1979 engineering dispute stand 
out in retrospect as having con- 
tributed to the shift in the 
industrial balance of power 
which he believes is needed? 

The employers are, he says, 
“not trying to grind the last 
penny out of the working man” 
but he hopes the dispute will 
make them more responsive to 
the argument that improve- 
ments in pay and conditions 
must be earned through produc- 
tivity. ,He also believes that it 
will demonstrate to the nation 
as a whole that it is possible for 
employers to stand up to great 
trade union strength. Mr. Frod- 
sham prefixes these remarks 
with the comment: “It is a 


question of when we win, not 


jin indication that the 
nupalQ may yet he some way 
trom-x settlement. 


Carter ‘ will punish 
rebel Democrats 


BY JUR£K MARTIN, us. EDITOR, in WASHINGTON 


PRESIDENT Jimmy Cartes: has 
told a group of Democratic 
Congressmen to expect retalia- 
tion if they continue to- oppose 
his policies. 

“We believe in rewarding oar 
friends and punishing our 
enemies,” he said, adding that 
he kept a computerised print- 
out of voting records in Ins 
desk. 

“ Til be damned if TO send 
my wife into your district for a 
fund-raiser.” 

The President sought to draw 
a district ction between Federal 
aid to local authorities, which 
be said would not be withheld, 
and the personal political for- 
tunes of Congressmen — many of 
whom feel that Mr. Carter has 
little practical assistance to 
offer in any case. 

The. specific cause of Mr. 
Carters anger on Thursday 
night was the rejection by the 
House of the implementing 
legislation covering the transfer 
of ownership of the panama 
Canal from the U.S. to Panama. 

The House vote, a signal vic- 
tory for diehard conservative 
oppostion to the Panama Canal 
treaties and another indication 
of the enfeebled state of the 
House's Democratic leadership, 
threatens to embarrass the U.S. 
on the eve of the entry into 


force of the new treaties on 
October L *An UE. delegation 
under Mr. Walter Mondale, Vice 
President, and Mr. Cyrus Vance, 
the Secretary of State, is due to 
visit Panama for the occasion. 

The House action may yet be 
reversed in time to avoid a pain- 
ful squabble with Panama over 
the ability of the U.S. to live up 
to its international commit- 
ments. A conference committee 
of both Houses is due. to meet 
next week to amend the legisla- 
tion end resubmit it for appro- 
val. 

But. more generally, the 
Panama Canal issue was dearly 
a last straw for the President. 
Earlier in the week, with typical 
bickering, the House failed to 
approve budget ceilings for the 
fiscal year beginning next 
month. It also voted down new 
debt c eiling s proposals. 

Again, both votes -can — and 
probably will — be reversed, but 
the. cumulative effect on the 
Administration is wearing. 

Relations with the House 
have not ben helped by the fact 
that Mr. “Tip" O'Neill, the 
Speaker, is seen as privately 
Harking the Presidential can- 
didacy of Senator Edward 
Kennedy, who is also from Mas- 
sachusetts. The unvoiced sus- 
picion in the White House is 


that Mr. ONefil is not pulling 
out the stops In support of 
Administration legislative pro- 
posals. 

Presidential discontent is not 
confined to the House, nor to 
domestic issues. On the foreign 
policy front, there is concern 
about the independent, and 
possibly disruptive, • role being 
played by Senator Jesse Helms, 
tine arda conservative Repub- 
lican from North Carolina, in 
dispatching aides to the 
Zimbabwe-Rhodesia conference 
in London. 

In addition. Senator Frank 
Church, o’hftTrr n a n of the foreign 
relations committee, not 
always proved helpful in the 
continuing debate over the 
Russian troop presence in Cuba. 

Misgivings are also being 
expressed at the talks this week 
in the Middle East between 
members of the black Congres- 
sional caucus and the Palestin- 
ian Liberation- Organisation, 
which has implications both for 
the Middle East peace talks and 
for ihe Democratic Party’s 
domestic political prospects. 

Exacerbation of the tensions 
between American Jews and 
blacks, which were intensified 
by' Mr. Andrew Young's de- 
parture from the UN, could hurt 
the Party. 


U.S. and Mexico reach 
natural gas agreement 


BY WILUAM CH1SLETT IN MEXICO CITY 


THE U.S. and Mexican Govern- 
ments yesterday reached agree- 
ment after 21 months of bitter 
argument over selling natural 
gas. Pemex, .the Mexican State- 
owned oil company will begin 
exporting 300m cu ft to the UfS. 
from January 1. 

The agreement, reached a 
week before ' President Jose 
Lopez Portillo visits President 
Carter ■ in Washington, ‘ 4s 
regarded here as politically Im- 
portant for it symbolises to 
some extent an improvement In 
relations ■ between the two 
countries. 

Mexico will sell the gas at 
$3.62} per 1,000 cubic feet and 
its price increase will follow 
OPEC price rises, to be re- 
viewed every three months. 

The starting-pprice is subject 
to change, if gas from other 
complementary sources exceeds 
that price. This is interpreted 


here as a reference to Canadian 
natural gas. the price of which 
could rise before January. 

Talks have broken down at the 
end of 1977, when the U.S. 
Energy Department vetoed the 
price agreed between Pemex 
and six U.S. gas companies. 

Then the price was fixed at 
$2.60 per 1,000 cubic feet with 
a total export of 2bn cubic feet 
The price was tied at that time 
to tiie price of number two light 
fuel landed in New York har- 
bour. 

After tiie talks broke down, 
Mexico (hanged its gas-export 
policy, and decided to use more 
domestically. 

Talks restarted after Presi- 
dent Carter visited Mexico in 
February, and it was agreed to 
hold them at a government level, 
in order to establish a frame- 
work which private U.S. gas 
companies would then have to 


follow, and so avoid misunder- 
standings. 

Now that the framework has 
been agreed, the way is open for 
further amount; of gas to be 
sold to the U.&, although for the 
moment Pemex says that it only 
has 300m cu ft to spare, after 
toking into account rising 
national demands. 

Mexico produces about 2.7bn 
cubic feet a day and has been 
reducing the flaring of gas. 

On current prices the deal is 
worht more than $lm a day to 
Mexico. 

The agreement means that 
Pemax will now be encouraged 
to improve a $700m, 774-mile- 
long pipeline which was ex- 
pected to carry the 2bn cubic 
feet a day to the U.S. The pipe- 
line was opened earlier this 
year, but is out of use because 
of faults and tbe lack of an 
export agreement 


Marathon construction yard 
attracts two potential owners 


BY JOHN ELLIOTT AND RAY PERMAN 


A PRIVATELY-OWNED British 
ship repairing company and a 
French engineering concern 
have emerged as potential 
owners of the troubled Mara- 
thon oil rig construction yard 
on Clydeside, which has been 
up for sale for the past month. 

The British ship repairer is 
Clydedock Engineering whose 
chiarman. MY. Robert Butler, 
combined ownership of this 
yard until last month with the 
post of chief executive of the 
State-owned Tyne Shiprepair 
Group, part of British Ship- 
builders. Mr. Butler has also 
expressed an interest in buying 
the ailing Falmouth ship repair 
yard from British Shipbuilders. 

The French concern i? Union 
Industriel Enterprise of Cher- 
bourg — an established oil rig 
builder and believed to be 
considering making a bid. A 


third major company is also 
thought to be interested. 

The yard is owned by Mara- 
thon Manufacturing of Texas, 
which is being taken over by 
Penn Central Corporation, the 
former U.S. railway company 
whose main interests are now 
in amusement paries, energy and 
property. 

Marathon had said It wanted 
to sell the yard before the Penn 
takeover was announced last 
month. The yard was saved 
from closure earlier this year 
by the Scottish Office (which 
now owns 62 per cent of its 
capital through preference stock 
worth £3.2m) and the British 
National Oil Corporation which 
together placed an order for a 
£12m oil rig. 

It is assumed that the Gov- 
ernment would be willing to 


divest itself of this stake, and 
the Scottish Office is involved 
in the negotiations with 
possible new owners who would 
also have to take over com- 
pletion of the £12m~ rig. 

Mr. Butler’s . Clydedock 
Engineering bid envisages con- 
tinuing with rig building mid 
diversifying into associated off- 
shore work. But there could 
well be redundancies among the 
1,050 workforce, some 300 of 
wbom . are either laid off on a 
rota system or are on loan to 
British Shipbuilders’ nearby 
Govan yard for work on the 
Polish ships’ order. 


Mr. Butler would also expect 
the workforce to agree to new 
labour agreements, including 
flexibility arrangements of the 
sort of operating at his Clyde- 
dock yard. 


Courtaulds 
closure 
to cost 
600 jobs 


at Aintree 


By Maurice Samoetson 


THE NORTHGATE group of 
clothing manufacturers, owned 
by Courtaolls, is to dose its 
Paula works at Aintree, Liver- 
pool. at Christmas, making most 
of its 600 workers redundant 

The announcement comes a 
week after Courtaulds said it 
was to axe 600 jobs at three of 
its Northern Ireland textile 

plants, • 

The latest closure is another 
blow to Merseyside, whose un- 
employment rate is nearly twice 
tiie national average. Only last 
week the 7,329 Mersey Docks 
and Har bour Company em- 
ployees were told some jobs 
would have to be cut to boost 
efficiency. 

The Northgate group’s Paula 
works, which makes men’s 
jackets and some children’s 
wear, has recorded serious 
losses for about five years. In 
spite of significant investment in 
new egoipment, there was no 
foreseeable prospect of recovery, 
Courtaulds raid yesterday. 

Attempts will be made to find 
jobs for. some staff in other 
Northgate factories on Mersey- 
side, where another 1,000 people 
are employed. 

In spite of the cutbacks, 
Courtaulds is continuing the ex- 
pansion or modernisation of 
other plants in Durham, Lan- 
cashire and North Wales. 


Union will 
support 
resistance 
to BL cuts 


By Christian Tyier, Labour Editor 


OFFICIAL SUPPORT for any 
BL workers who decide to fight 
the company’s plans for closing 
plants and cutting the work- 
force by 25,000 has been given 
by the general executive of the 
Transport and General Workers’ 
Union. 

But the union will not in- 
struct its members at BL to re- 
fuse voluntary severance terms. 

A resolution carried by the 
executive says that Leylaod’s 
strategy "would mean the total 
demise of the only British -based 
car manufacturer. We will not 
ate«w this *o happen.” 

It says tbe union wUl ensure 
thrt no nlant wiU take work 
from another where a campaign 
of resistance is mounted, and it 
demands immediate import con- 
trols “ the arrival of 

new models.” 


Protest 


Mr. Moss Evans, general 
secretary. Mr. Harry Urwin, his 
deputy, who is also a member 
of the . National Enterprise 
Board) and other senior officials 
of the unions will ask for a 
meeting with Sir Michael, 
Edward es. BL chairman, to pro- 
test about Vs contraction plans. 

The union is particularly 
angry about the proposal to run 
down the Cauley, Coventry, 
plant, which was destined to 
build a new car in partnership 
with Honda of Japan. Mr. Evans 
said yesterday that tiie Honda 
deal bad only been approved 
by the union after long discus- 
sion and tbe prospect that 2000 
nwe jobs would be created at 
Cawley. 

The union wiH also protest 
about the closure of Park Royal 
in London, which guilds Titan 
buses. The workers at Park 
Royal voted this week, however, 
to accept the company’s redun- 
dancy terms. 


Continued from Page i 

Price of short tap 


market as a result of the weak- 
ness of gilt prices iri the past 
fortnight. 

However, a more bullish view 
of the financial prospects has 
resurfaced in the past few days. 
Some major brokers are now 
recommending gilt purchases on 
the hope that a recession is 
Imminent and that monetary 
growth should begin to slacken. 
Prices of long-dated stock rose 
by £| yesterday. 

A cautiously optimistic view 
was presented by Mr. Nigel 
Lawson, the Financial Secretary 
to the Treasury, in a Reuters 
interview yesterday. 

He said that while loan 
demand within the UK private 
sector had been stronger for 
longer than many had 
expected, the Government was 
confident that demand would 
turn down in response to 
present policies. 

Mr. Lawson did not rule out 
an extension of the corset con- 
trols on the banking system's 
deposit base. These are at 


present due to expire in 
December. But the Government 
has no plans to e^end the 
scope of the corset controls, 
which are anyway, very much 
ancillary to the main thrust of 
monetary policy. 

He said tbe corset was an 
instrument which influenced 
interest rates and stood in 
sharp- contrast to the - quantita- 
tive restrictions on credit used 
in the 1960s. 

Mr. Lawson also maintained 
that if the authorities acted to 
stem the growth of acceptance 
credits (or commercial bills) 
held outside the banking 
system, it would create some 
other form of distortion — known 
as disintermediation — which 
would be more difficult to 
monitor. These credits have 
been rising fast Jn recent 
months. 

He said credit expansion in 
this form was easier to monitor 
than it would be, for instance, 
in the form of an inter-company 
money market. 


Weather 


UK TODAY 

MAINLY cloudy, some rain. 
London,. S. England, E. Anglia, 
Midlands, Channel Is-, S. Wales 

Sunny at first, cloudy later. 
Mainly dry. Max. 18C (64F). 

N. and E. England, N. Wales, 
Isle of Man 

Bright at first, becoming 
cloudier. Rain likely in evening. 
Max. 17C (63F). 


NJE. Scotland, Orkney, Shetland 

Rain, some heavy, spreading 
from W. Hill fog patches, may. 
13C (55F), 

Rest of Scotland, 

N. Ireland 

Rain, some heavy, spreading 
from W. Hill fog patches. May 
16C (61F). 

Outlook: Showers and bright 
periods. 
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THE LEX COLUMN 



The nerve of the gilt-edged 
bulls has been sorely tested over 
the last few weeks but. it 
appears to be intact. Yesterday 
morning there was talk - of 
brokers putting together a con- 
sortium' to try to buy out Ihe 
remains of the short tap stock. 
Exchequer 11} per cent 1984, 
if tiie Government Broker -could 
be induced to supply if at a suit- 
able price. Asto ni s hin gly 
enough, he did lower his selling 
price— on a Friday afternoon at 
that— by li points and sold 
about £150m, half of what was 
left, at £95$. 

It should not take long for 
the market to snap up tiie re- 
mainder, unless something goes 
very wrong over the weekend. 
And the exhaustion of this stock 
ought to be enough to bring the 
more recently issued -medium- 
and long-dated tap stocks up by 
the $ point which would take 
them back to the Government 
Broker’s price. 

Behind this recovery in con- 
fidence seems to be a return of 
tiie conviction, which has sur- 
faced regularly since tiie June 
Budget, that bank lending to 
the private sector is at last 
beginnig to slow. This feeling 
is based very largely on 
“ anecdotal evidence”; bankers 
face the current hazard of con- 
tinual questioning by stock- 
brokers on the very latest trend 
in the demand fdr credit 

This time, the story goes, the 
issuing of acceptance credits 
really has fallen off — and not 
just because the Bank of Eng- 
land disapproves of placing 
acceptances outside tiie bank- 
ing sector as a means of evading 
the corset controls. Next w»ek 
should be relatively comfort- 
able in the money markets^ and 
it will be interesting to see 
whether yesterday’s slight 
easing in rates continues; 

Personal sector borrowing 
does indeed seem to have slowed 
but there is a chance — from the 
gilt-edged markets point of view, 
a risk — that „ the October tax 
rebates, on which shopkeepers 
are relying as a means of post- 
poning lean times a little 
longer, will be topped up with 
new consumer credit 


at present prices, equities are 

on an impressive cushion 


Index rose 2 J2 to 4603 ofySd. thoagb with one or two 

• boles starting to appear. 
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Laporte 


■ The corporate sector, too, is 
seeing attempts to reduce bor- 
rowings by cu tting stocks. But 
until production slows one man’s 
destocking is another man’s 
involuntary stockbuilding, and 
the net effect on loan demand 
is probably quite small. Even 
relatively successful companies 
are failing to achieve their cash 
flow projections, as heavy capi- 
tal spending programmes have 
been carried forward. Yester- 
day’s figures for gross domestic 
product confirmed the t weak 
trend in tbe first half , profit- 
ability, which has been reflected 
in recent company multi The 
squeeze is still tightening. Sterl- 
ing has been highef in the third 
quarter than in the second, des* 
pite its recent. fall; while con-, 
sumer demand is dull, finance 
costs are high, and strikes toe 
on the increase. 

The equity market is stilt a 
sorry place, although it has not 
held up too badly this week, con- 
sidering the gloomy background. 
The top performers’ table is 
headed by bid speculations and 
overseas earners, while the bot- 
tom of the list is cluttered with 
companies, that bare just 
brought, but disappointing 
results. This suggests that esti- 
mates of corporate earnings are 
still unraalisttoally. high. But 


. The taporfe share price has 
risen by 34- per cent this year, 
twice ah .fast aa : the stock 
market) orr -the Dads of .the 
recovery which started in' the 
second half of last year. At the 
halfway stage interim pre-tax 
profits of £8.5m tore per cent 
up on the comparable period -of 
last year but compared wi th the 
second six months the improve- 
ment is only 15 per rent 
Like Croda, which reported 
earlier this week, LapMttf-te one 
of the few big UK- speciality 
chemical companieit still remain- 
ing independent. Its business is 
split between tfce MgWy cyclical 
production of titatittiB# dioxide 
and phthaljc^nhydrido, told the 
steady growth of -its perraygan 
business— the .biggest iti - tike 
world. If shares the Utter' with 
the ^Belgian giaat. Solvay. aTid 
together . they «re spentBov 
$40m - on develo'plns their U-S. 
operation. The/ MtfBt: is that 
Lapprte’s peroxygen operations 
.wiH 7 grow roffidratlyUfto to 
cushion tile big / swings, ftelhe 
profitability of . the other blis of 
■ the business. . .? y. . .;. 

. Judging by; the Ulcst rctvlts, 
the policy seems torbo ' worktop, 
and .in 'the latest fctof yteto/the 
peroxygen business contributed 
oner half the fcrofltMwice the 
contribution of five 'years ago. 

However, Laporte has « 

l chequered-profit record 1 wW has 
cat its dividend in the past so 
the stock market is nervous 
about the impact' pi tbe antici- 
pated downturn >' -fin- the "wotfd 
chemical industry. ' In common 
with other chemical companies 
Laporte has llttie seen evidence 
of; the slowdown yet and is 
managing to get its. price in- 
creases to stick. As a result it 
should be able to increase its 
profits from £l&lm to £!7m in 
Ifl79 but they could fall in 1980. 
At 129p the shares yield a pro- 
spective^ 9.7 per cent— -against 
JMl per cent for ICL - "; v ‘ 
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Invest in 

America's Growth 


Top performing US.Trust,1979 


America’s most rafridlygro wing companies tend to be in the smaller capitalisation secto r of ,\ 
the market. Historically, their share prices have been more volatile than thosenfthe ... 

leaders such as LAM. and General Motors. Since December 1977 *be index of the shares q uoted on 
die American Stock Exchange (the Am ex Index - predominantly smaller companies), has 
75%, while over the same period the Dow /ones Index (representing 30 of the leading ahartfqoatetSr 
on the dominant New York Stock Exchange), has risen by only 5%. - : - 



adverse effect of America’s present receaaoa), <tf-Y • . 
over 30% ~ approximately five timesTgreater * ; • . ; 
than the estimated e arnin gs growth for XLS/ - ' 

equities as a whole.- '• 

• ; TTie Trust is e mu e n t ly v al ued at £*T33p3fion. / j.';. 
Tbe estimated gross yield cm thecaneht qffer prwete;:; 
35.7p.ia 1.26%, and the mown* iapaid on August ag V. .- 
Remember that the price of tzoits, and ffieincomB . 
from them, may go down well as up.' 7 


PI MS -a unkgie ser vice 


The portfolio of the ScVasmasr American 
Smaller Companies Trust is highly 
concentrated into a carefully researched 
selection of America’s fas test growing 
companies. Since the inception of the 
Trust in November 1978, the unit price 
has risen 4a % compared with a rise ef 
8% in the Dow Jones Index -see the 
graph above. 


-The Schlesxneer unique PlMS«rvice'‘i» 
provided automatically jo inyeatars of £2,500 nr morn. 
The service inclodes qtwtetiy •portfolio reports, which 
_j are invaluable to investors in the American Smaller 
Companies Trust since focy give progress reports and 
profileson mir boldiDgs -together with invitations ' 
to meet tiie inyeatmentinanagera attAir tegular . y.v 
■ ' -inwdntwif hold thmngluMf 

the: country. 


Selected Up- 
growth companies 
• currently otter 
outstancfingvs&ia. 


Please complete tire coupon 

‘ * «a*s! . . . 


In drawing attention to these perfor- 
mance statistics, it must be recognised that the 
Trust is designed to be more volatile than a fund 
invested in the market leaders, and any invest- 
ment should be regarded as long term . . 


Exceptional earnings growth 


The portfolio is currently invested in 40 
companies with an average estimated earnings 
growth in the current year (even allowing for the 


Pto: Sehlesinger Trust Managers LtiL, 1 40 Son* St, 

I Dorking, Surrey. TeL Dorking (0306} 86441 —or 
FREEPHONE 3169 (via operator). 

I WtekendandEmmagAmetlrnit. 
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Please send me details of the ScMeaangerr 
Hamlcto Smaller Co mpanies UrnsL 


I I wish to receive the PIMS service for a 6 roanasl I 
- trial period. 
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